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The Financial Situation. 


It does not detract from the seriousness of the 
situation which developed on the Stock Exchange 
the present week, or minimize its importance or sig- 
nificance, to say that what has happened has long 
been inevitable. The panic, as a result of which 
values have melted away to an extent and to a degree 
which has no parallel in all the numerous stock 
panics of the past, except that which came with the 
outbreak of the World War in 1914, was long since 
a foregone conclusion. The havoc which it has 
created, the destruction it has wrought, the losses 
which it has inflicted on so many ill able to bear 
them, the all-around distress which it has caused, are 
a train of circumstances that are the unescapable 
consequences of the deplorable state of things which 
has existed on the Stock Exchange for a period of 
considerably over two years. 

Never before in all the annals of the human race 
has there been such an unbridled speculation as this 
country has had in recent years; never before has 
there been a speculation that has had such a pro- 
longed period of existence, during which it kept 
expanding and ever widening in character; never 
before has any such speculation obtained such a firm 
grip on the entire world, abroad as well as at home, 
and never before has there been a speculation which 
so fired the popular imagination everywhere, and 
never before has such a speculation held the entire 
world spellbound, nor had such all pervading and all 
embracing influence, nor been so far reaching in 
its effects, the final result being that all trade and 
all the ordinary activities of business to the farthest 
corners of the earth, fell under complete subjection 
to it, as witness the compulsion under which the 
Bank of England was brought in having to raise its 
discount rate first from414% to516% last February, 





and then to 614% the latter part of September. In 
the last analysis its influence was for evil and it 
could eventuate only in the’ disastrous way which 
has now happened. 

As prices under speculative manipulation rose 
higher and still higher, as fortunes were made 
through the prodigious appreciation in market val- 
ues, old reckonings were cast aside, all reason aban- 
doned, and it seemed as if all economic law had been 
suspended and a new era had opened up in which 
success and prosperity could be attained without any 
aid or endeavor except speculation on the Stock Eix- 
change. Everyone became seized with the idea that 
it was possible to get rich overnight by simply tak- 
ing flyers in the stock market. Accordingly, every- 
one became fascinated by the fluctuations on the 
Stock Exchange, and everyone a participant therein. 
Scrubwomen, porters, elevator boys, typists, boot- 
blacks, soda fountain attendants, clerks, statis- 
ticians, actors and actresses, business executives—in 
fact, all classes of the population from the highest 
to the lowest, the humblest as well as those most 
elevated in station, one and all became a prey to 
the consuming speculation craze. Some put only.a 
little at stake, others their all. And now the sad 
awakening has come, whether the lesson it teaches 
has been learnt or not. 

The country will now get back to a normal basis, 
and it is well that it should, for only in that way 
can there be a return to the sound conditions essen- 
tial to enduring prosperity and the preservation of 
financial and industrial health. The process will 
necessarily be slow. It will, however, be beneficial. 
We are told that underlying conditions both in the 
financial world and in trade and commerce are 
sound, and there can be no question as to this. 
Nevertheless, we have been living in a state of illu- 
sion. The stock market gains which kept so steadily 
piling up led to extravagant spending and extrava- 
gant living, everyone feeling while stock prices were 
rising that he could afford to be generous with his 
supposed gains. As a result, luxuries have been 
thriving as never before. All this will have to be 
changed and unquestionably will involve a con- 
siderable slowing down of trade. 

Corporation earnings will be on a smaller seale, 
and so will be individual earnings. Perhaps all this 
has been discounted in the great crash in prices 
which has occurred this week, but at all events the 
new situation will have to be faced. It seems doubt- 
ful if in the near future plasterers and other un- 
skilled labor can continue to get $15 a day and make 
$75 by simply working five days a week, but that 
also is of the old order and will have to yield to 
the new order. 

In the meantime it should not be forgotten that 





speculation could never have attained the unfortunate 
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heights it did, had it not been for the easy money 
policy of the Federal Reserve System inaugurated 
in 1927 for the supposed benefit of the outside world, 
but which in the end proved as harmful there as it 
did at home; in other words, the speculation 
could never have thriven the way it did except for 
the unlimited supplies of Reserve credit that were 
ever on tap. In the end the Reserve authorities un- 
dertook to apply a check, but it was then too late. 
Here also there ought to be a change, to the end that 
the same debacle may never again recur. 





In the general confusion sight should not be lost 
of the fact that the Federal Farm Board thus early 
in its career has gone into the price-fixing business— 
not in the case of wheat and grain as yet, but in that 
of cotton. A plain and unequivocal statement has 
been issued declaring that the planter is entitled to 
I6c. a pound for his cotton on the farm, and that the 
Farm Board is prepared to assist him in obtaining 
foans up to that figure. Here is the statement of 
the Board, issued on Monday, Oct. 21: 


The Federal Farm Board believes that the present 
prevailing prices for cotton are too low. The total 
supply of American cotton is less than last year, 
consumption continues at a world rate equal to that 
of last year, unfilled orders and actual sales of 
cotton goods are more, and stocks are smaller than 
last year, yet the price of the raw product is less. 
. The Board believes that this unsatisfactory price 
level is chiefly due to the open Fall weather which, 
in most of the Southern States, has led to excep- 
tionally rapid marketing by preducers in amounts 
‘much greater than the markets of the world can 
temporarily absorb. This, in turn, has led to lack 

of confidence in cotton values. 
' The Board believes that the remedy lies in more 
orderly marketing. In order to assist cotton farm- 
ers to hold back their crop and at the same time have 
- money with which to pay their obligations, the Board 
proposes to lend to cotton co-operatives, qualified 
as borrowers under the Capper-Volstead Act, sums 
sufficient to bring the total amount borrowed from 
all sources by such associations to 16c. per pound on 
graded and classed cotton, basis middling “%-inch 
staple, less proper deductions to cover freight to 
port concentration points. 

With respect to the ten designated Southern spot 
markets the loan per pound will be approximately 
as follows: Norfolk, Va., 16.54¢.; Augusta, Ga., 
16.35¢c.; Savannah, Ga., 16.28¢.; Montgomery, Ala., 
15.64c.; New Orleans, La., 16.59¢c.; Memphis, Tenn., 
15.39c.; Little Rock, Ark., 15.41c.; Dallas, Tex., 
15.54c.; Houston, Tex., 16.19c.; Galveston, Tex., 
16.39¢c., and at all other concentration points on 
the same basis, less proper freight and other expense 
adjustments. 

The cotton co-operatives are now borrowing cer- 
tain sums for advances to members from commercial 
banks, the Federal Intermediate Credit Banks. and 
‘the Federal Farm Board. The Board will make sup- 
plemental loans to the co-operatives in amounts suf- 
ficient to make the average total loan, with differen- 
tials as stated, 16c. a pound for the entire cotton belt. 

The Board is confident that, considering the 
soundness of underlying conditions which affect the 
price of cotton, the plan described above furnishes 
a completely safe basis for the making of loans from 
the Board’s revolving fund. The Board places no 
limit on the amount of Government money to be so 

‘loaned. Nearly $100,000,000 is available for the pur- 
_ pose, and, if necessary, the Board will also ask Con- 
gress to appropriate more, 

The Board is prepared to take similar action on 
‘wheat, on a plan to de announced later. 





Let the reader note well the fact that the Federal 
Farm Board announces its complete readiness to 
extend loans to the co-operatives “in amounts suf- 
ficient to make the average total loan l6c. a pound 
for the entire cotton belt.” Furthermore, that the 
Board takes pains to state that it “places no limit 
on the amount of Government money to be so 
loaned.” As if this were not enough, the Board goes 
on to declare that “nearly $100,000,000 is available 
for the purpose,” and follows with the remarkable 
additional declaration that “if necessary, the Board 
will also ask Congress to appropriate more.” It 
winds up with the final statement that “the Board 
is prepared to take similar action on wheat, on a 
plan to be announced later.” In the endeavor to 
extend relief, are we not here storing up troubles 
as serious as those which have this week caused the 
upheaval on the Stock Exchange? Concurrently, 
the United States Senate has the present week un- 
dertaken to graft the export debenture provision 
on the pending tariff bill. What a future for busi- 
ness all this opens up at a time when the stock 
market is in a state of great convulsion! 





The Federal Reserve statements this week meet 
expectations, brokers’ loans this time showing re- 
duction of $167,000,000. This is not as large as 
would be expected considering the extent of the 
liquidation on the Stock Exchange and it still leaves 
these loans on securities to brokers and dealers by 
the reporting member banks in New York City at 
the huge total of $6,654,000,000 as against only 
$4,772,000,000 a year ago on Oct. 24 1928; but this 
liquidation to its full effect could not be reflected 
in this week’s return, and in all probability a large 
further reduction will appear in next week’s return. 
In the week’s contraction of $167,000,000 loaning 
under each of the three great categories shared. The 
loans fur own account decreased during the week 
from $1,095,000,000 to $1,077,000,000; the loans for 
account of out-of-town banks fell from $1,831,000,000 
to $1,733,000,000, and the loans “for account of 
others” from $3,875,000,000 to $3,823,000,000. 

Coucurrently with this contraction in brokers’ 
loans there has been further diminution in burrow- 
ing by the member banks at the Federal Reserve 
institutions. The discount holdings of the twelve 
Reserve Banks stand this week at $796,358,000 
against $848,935,000 last week. Of course, entirely 
apart from the contraction in brokers’ loans, the 
member banks would be disinclined to borrow at the 
Reserve institutions unless there was a profit in 
the operation, and obviously there is no profit in 
borrowing when the discount rate at the New York 
Reserve Bank is 6% and at the other Reserve Banks 
is 5%, while call loans on the Stock Exchange have 
each day this week been down to 5%. 

The Reserve Banks, however, have continued their 
policy of adding to their holdings of acceptances 
purchased in the open market, and as a result these 
holdings this week stand at $379,383,000 as against 
$360,110,000 last week. They have also still further 
enlarged their holdings of acceptances purchased for 
foreign correspondents; the total of these has risen 
during the week from $463,153,000 to $486,856,000. 
Altogether, therefore, it will be seen, they have en- 
larged their holdings of acceptances in the two ways 
combined in amount of no less than $43,076,000. No 
wonder, under these circumstances, that the dis 
count rates for acceptances could be reduced, as has 
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happened the present week. Asa matter of fact, the 
Federal Reserve Banks have this week also marked 
down their purchasing rate for acceptances from 
5144 to 5%, in the case of bills running from 380 to 
90 days. 

The twelve Reserve Banks have reduced their hold- 
ings of United States Government securities during 
the week from $137,628,000 to $135,704,000, but, on 
the other hand, have still further increased their 
holdings of “other securities,” whatever these may 
embrace, from $23,755,000 to $25,211,000. Alto- 
gether, the total of bill and securities holdings, 
which represents the amount of Reserve credit out- 
standing, stands at $1,336,656,000 compared with 
$1,370,428,000 last week. As against this reduction, 
however, of $33,772,000 in the amount of Reserve 
credit outstanding the foreign bill holdings-have in- 
creased during the week as already noted in amount 
of $23,803,000. 





The stock market this week passed through what 
may accurately be described as the worst panic in 
its entire history—barring the collapse which oc- 
curred in 1914 at the outbreak of the World War, 
when the Stock Exchange was kept closed for sev- 
eral months. No such utter and complete collapse 
in market values as has occurred this week has ever 
previously been witnessed, with the exception noted. 
Nor does it seem likely that a similar experience in 
that respect, at least in the magnitude and extent and 
widespread character of losses sustained will again 
be encountered for a long time to come. When the 
panic was at its height, which was on Thursday, per- 
fect hysteria prevailed and stocks were thrown over 
with reckless abandon, and in such overwhelming 
volume that the downward movement became irre- 
sistible and efforts to check it, even of a most deter- 
mined character, seemed puny. The collapse was 
progressive in character, and except for occasional 
interruptions to the downward movement, never of 
an enduring character, kept steadily gaining mo- 
mentum from day to day until on Thursday, when 
it ended in utter disaster. 

Last week, it may be recalled, was a period 
of steady shrinkage in values, the aggregate of the 
losses sustained up to Friday night having reached 
huge proportions. But these losses were hardly a 
circumstance alongside of the still greater collapse 
that has since been experienced. In continuation 
of the downward plunge the market at the half-day 
session on Saturday last was so weak as to furnish 
occasion for the gravest anxiety; prices tumbled in 
startling fashion. The drop ran all the way from 
five to 40 points, and the aggregate depreciation in 
values was estimated at $1,000,000,000 or more. The 
sales for the day closely approached 314 million 
shares, and the ticker was so far behind that the 
last of the sales did not appear on the tape until an 
hour and twenty-three minutes after the closing 
hour of 12 o’clock. J. I. Case Threshing Machine 
suffered a shrinkage of 40 points, Auburn Auto of 
25 points, Columbian Carbon of 21 points, Westing- 
house Electric & Manufacturing of 1814 points, East- 
man Kodak of 125% points, General Electric of 914 
points, American Can of 11 points, Simmons Com- 
pany of 103% points, while losses on the Curb Ex- 
change were equally pronounced. 

Monday proved another exceedingly weak day, 
with distress selling on a huge scale. Many traders 
were wiped out. Auburn Auto suffered a further 








drop of 40 points, and Commercial Solvents ol@ 
stock (before the split in the shates on ‘the basis of 
10 for 1) 145 points, Stone & Webster'16 points, and 
so on through the whole list. Sales on the Stoek 
Exchange aggregated 6,091,870 shares, while on the 
Curb Exchange they reached 3,715,400 shares, the 
total for the two exchanges combined thus falling 
but little short of 10,000,000 shares.. The sales on 
the Curb established a new high record for a full 
day’s business, the previous high record having been 
3,084,700 shares, on July 28 1929. No less than 920 
separate issues were dealt in on the Stock Exchange, 
against the previous record of 890 shares set on 
Oct. 4. At the close of the day the Stock Exchange 
ticker was 1 hour and 41 minutes late, and the Curb 
ticker 1 hour and 23 minutes late. On Tuesday the 
market rallied and assumed a more composed ap- 
pearance; sales on the Stock Exchange fell to 
4,129,820 shares and on the Curb Exchange to 
1,945,300 shares. An interview with Charles E. Mit- 
chell, Chairman of the National City Bank, on his 
return from Europe, in which he declared that con- 
ditions were sound and intimated that the break 
in the market had gone beyond reasonable limits 
and spoke of the possibility of a reduction in the 
rediscount rate of the Federal Reserve Bank of New 
York helped to give tone and strength to the market 
and caused an upward rebound of from one to 30 
points. However, the recovery was not fully main- 
tained, and renewed weakness developed in the clos- 
ing hour. ; 

This weakness extended into the trading on Wed- 
nesday, on which day selling pressure again proved 
overwhelming and brought about a new break in 
prices more severe than any previously recorded. 
Sales for the day again exceeded 6,000,000 shares, 
reaching 6,374,960 shares. Public Utilities and 
other high-priced issues suffered the severest fall of 
all, the declines running all the way up to 96 points, 
this last being in the case of Adams Express. Com- 
mercial Solvents (old stock) again distinguished 
itself and suffered a break of 70 points, while Au- 
burn Auto dropped 77 points; American & Foreign 
Power 2314 points, Western Union Telegraph 33 
points, Westinghouse Electric 25 points, &c., &c. 
There were also severe breaks on the Curb Exchange, 
Aluminum Company, Ltd., dropping 40 points, 
American Gas & Electric 14144 points, Commercial 
Edison 2014 points, Electric Bond & Share 141%4 
points, &c., &c. The New York “Times” average of 
fifty representative stocks showed a decline for the 
day of 18.24, marking the largest drop since the 
start of the compilation of these records in 1911. 
This, it was estimated, represented a depreciation 
of $4,000,000,000. The Stock Exchange ticker was 
1 hour and 44 minutes behind in recording the clos- 
ing transactions. 

It remained, however, for dealings on Thursday 
to show how utter the collapse was, and how com- 
pletely confidence in values had been undermined, 
or perhaps it would be more accurate to say how 
universal the selling pressure was becoming. Bear 
attacks may have played some part in the further 
shrinkage in values which occurred, but the truth 
is that liquidation now proceeded on a scale that it 
is safe to say has never previously been witnessed. 
Orders to sell came from every quarter and proved 
of overwhelming volume. The market drifted into‘a 
state of panic that threatened to become alarming. 
At the noon hour such was the situation that a gath- 
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‘ering of leading bank executives at the office of 
J.P. Morgan & Co. took place. Among those attend- 
‘img were Charles E. Mitchell of the National City 
Bank, Albert H. Wiggin of the Chase National Bank, 
W. C. Potter of the Guaranty Trust, and Seward 
Prosser, head of the Bankers’ Trust Co. No formal 
statement was given out as a result of the meeting, 
but Thomas W. Lamont, of J. P. Morgan & Co. (Mr. 
Morgan being in Europe), told newspaper men that 
as there appeared to be much distress selling on the 
Stock Exchange a meeting of the heads of several 
institutions had taken place to discuss the situa- 
tion. Since rumors of impending failures had 
gained currency, Mr. Lamont took occasion to say 
that so far as could be ascertained no houses were 
in difficulty, while reports from brokerage concerns 
indicated that the margin position was satisfactory. 
Mr. Lamont added that it was the consensus of 
opinion among those at the conference that many 
of the prices reached in the break did not set forth 
the situation fairly, because of the numerous “air 
pockets” which sellers found in many stocks, in 
which bids were utterly lacking. “We consider the 
situation,” Mr. Lamont said, “which arose on the 
floor late on Wednesday and to-day more in the 
nature of a technical situation rather than a funda- 
mental one.” This had an assuring effect, and more 
or less support was extended to the market, with the 
result that an appreciable upward rebound in prices 
occurred. The recovery, however, was not fully 
maintained, and later in the day another sharp 
downward plunge occurred, after which, however, 
the tone improved and in the closing half hour a 
rally occurred all around, so that the close showed 
more or less recovery from the extreme low figures 
of the day, though leaving prices heavily reduced 
from the close on Wednesday, which itself had suf- 
fered such a great shrinkage, as noted above. 
Among the big net losses on Thursday were 14144 
points by American & Foreign Power; Air Reduc- 
tion, 35g; American Tel. & Tel., 3; Int. Tel. & Tel., 
4%; Auburn Auto, 25; Baldwin Locomotive (new 
stock), 2; Burroughs Adding Machine, 1914; Com- 
mercial Solvents (old stock), 25; Consolidated Gas 
of N. Y., 3; General Electric, 6; Houston Oil, 81%; 
Johns-Manville, 10; Ludlum Steel, 754; People’s 
Gas of Chicago, 13; Public Service of N. J., 21%; 
Standard Gas & Elec., 27; Westinghouse Electric, 5. 
The Curb Exchange suffered as badly as the Stock 
Exchange, and one spectacular feature on that ex- 
change was the overnight loss of 534 points in City 
Service at the opening on sales of a block of 150,000 
shares; the stock sold down to 45 during the day, 
as against a high for the week on Saturday last of 
6744, and closed at 5114. Electric Bond & Shares 
was also very erratic in its fluctuations on large 
trading. It sold down to 91, but closed at 107% 
against a high of 13614 on Saturday last. The Stock 
Exchange ticker was 4 hours and 814 minutes behind 
im recording the closing transactions, and the Curb 
ticker 2 hours and 48 minutes behind. All records 
for a day’s transactions were left far behind, both on 
the Stock Exchange and on the Curb Exchange, the 
sales on the Stock Exchange reaching the huge total 
of 12,894,650 shares, and those on the Curb Exchange 
6,337,400 shares, making the combined total, it will 
be seen, 19,232,050 shares. On Friday the market 
displayed very pronounced rallying tendencies, both 
because of the reduction of $167,000,000 in the total 
of brokers’ loans in the statement of the Federal 





Reserve Bank, issued on Thursday evening, and be- 
cause the low figures to which prices had dropped 
induced investment buying on an extensive scale. 
It deserves to be noted that ease prevailed in the 
money market throughout the whole week, the re- 
newal rate for call loans on the Stock Exchange 
each day having been at 6%, and some new loans 
having been made each day, except on Friday, at 5%, 
while outside the Stock Exchange even lower figures 
prevailed at times. 

As already indicated, trading has been of un- 
precedented magnitude, reaching such proportion 
indeed in the general smash on Thursday, when the 
sales on the Stock Exchange and the Curb Exchange 
combined exceeded 19 million shares, that the record 
then established seems unlikely to be again reached 
during the present generation. Sales on the New 
York Stock Exchange at the half-day session on 
Saturday were 3,488,100 shares; on Monday they 
were 6,091,870 shares; on Tuesday, 4,129,820 shares ; 
on Wednesday, 6,374,960 shares; on Thursday, 
12,894,650 shares, and on Friday, 5,922,220 shares. 
On the New York Curb Exchange the sales last 
Saturday were 1,685,100 shares; on Monday they 
were 3,715,400 shares; on Tuesday, 1,945,300 
shares; on Wednesday, 1,793,400 shares; on Thurs- 
day, 6,337,400 shares, and on Friday, 2,731,900 
shares. 

As compared with Friday of last week, the de- 
clines are of appalling magnitude, even after Fri- 
day’s recovery, and they derive additional signifi- 
cance from the fact that they follow very extensive 
declines in the previous week. United Aircraft & 
Transport closed yesterday at 7414 against 108 on 
Friday of last week; American Can at 155 against 
167; United States Industrial Alcohol at 197 against 
221; Commercial Solvents new at 45 against 5814; 
Corn Products at 115 against 121; Shattuck & Co. 
at 4834 against 6014; Columbia Graphophone at 
32144 against 52; Brooklyn Union Gas at 162144 
against 198; North American at 116% against 133; 
American Water Works at ex-div. 10434 against 
149; Electric Power & Light at 49% against 55; 
Pacific Gas & Electric at 6514 against 66; Standard 
Gas & Electric at 14614 against 18934 ; Consolidated 
Gas of New York at 11914 against 13514; Columbia 
Gas & Electric at 9514 against 11114; Public Serv- 
ice of N. J. at 9914 against 110; International Har- 
vester at 10314 against 10814; Sears, Roebuck & Co. 
at 1303, against 14314; Montgomery Ward & Co. 
at 75 against 99; Woolworth at 861% against 90; 
Safeway Stores at 14914 against 16814; Western 
Union Telegraph at 241 against 248; Amer. Tel. & 
Tel. at 26534 against 28654, and Int. Tel. & Tel. at 
106% against 121%. 

Allied Chemical & Dye closed yesterday at 286 
against 30714 on Friday of last week ; Davison Chem- 
ical at 41 against 52; E. I. du Pont de Nemours at 
167 against 18314; Radio Corporation at 60% 
against 8414; General Electric at 30514 against 
34814; National Cash Register at 9634 against 
11714; International Nickel at 46 against 504%; 
A. M. Byers at 115 against 146; Timken Roller Bear- 
ing at 10814 against 13134; Warner Bros. Pictures 
at 4934 against 52; Mack Trucks at 8614 against 94; 
Yellow Truck & Coach at 1614 against 2214; Na- 
tional Dairy Products at 5734 against 6514; Johns- 
Manville at 16914 against 188; National Bellas Hess 
at 1714 against 2614; Associated Dry Goods at 43 
against 4734 ; Lambert Company at 115 against 125; 
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Texas Gulf Sulphur at 631% against 6714, and Kol- 
ster Radio at 11144 against 1614. 

Extensive though these declines are they furnish 
no idea of the depths to which prices for many shares 
fell when the market plunged so violently downward. 
To bring out this feature we have compiled the fol- 
lowing table, which shows the low figures for the 
week on a number of selected stocks as well as the 
closing yesterday and on Friday of last week. It is 
impossible to enumerate here all the stocks which 
reached new low figures for the year this week, as 
there were no less than 553 of them. By contrast, 
however, in the case of the bond market, which was 
strong, except for those with convertible features, 
65 bonds established new high figures for the year 
the present week: 








Closing Price Low for Closing Price 
Oct. 18. Week. Oct. 25 
Railroads— 
Chesapeake & Ohio---.---- 266% Sale 231 Oct. 24 | 239 Sale 
Hocking Valley _---------- 565 590 515 Oct. 24 | 540 Sale 
St. Louis-Southwestern__.-| 88 Sale 60 Oct. 24 77 Sale 
New York Central-_------- 220% Sale 197 Oct. 24 | 210 Sale 
Baltimore & Ohio_._..---- 132% Sale 117% Oct. 24 | 127% Sale 
Canadian Pacific. ------- 213% Sale 200 Oct. 24 | 210% Sale 
Industrial & Miscell.— 
Allied Chemical & Dye---.-| 31114 Sale 265 Oct. 24 | 286 Sale 
American Chicle_.--..-.--- 61 Sale 45 Oct. 24 4714 Sale 
American & Foreign Power_| 140% Sale 88 Oct. 24] 102 Sale 
American Mach. & Foundry} 263 26434 | 21514 Oct. 25 | 220 Sale 
American Tel. & Tel_-_-_--- 29134 Sale 245 Oct. 24 | 26534 Sale 
American Water Works_-_-_-_| 1015 Sale 93 Oct. 24 | 104% Sale 
Auburn Auto. ss... <2--.5 400 Sale 190 Oct. 24 | 225 Sale 
Bethlehem Steel_--_.-.--.-- 113% Sale 92% Oct. 24 | 102% Sale 
Brooklyn Union Gas- ----- 198 Sale 162% Oct. 25 | 162% Sale 
Burroughs Adding Mach_-_-| 8814 Sale 59 Oct. 24 68 Sale 
Canada Dry Ginger Ale--__| 86 Sale 60 Oct. 24 7414 Sale 
Columbian Carbon- ------ 290 Sale 210 Oct. 24 | 22934 Sale 
Commercial Solvents- -- ~~ - 615 620 425 Oct. 24 | 445 Sale 
Congress Cigar. ---------- 6614 Sale 50 Oct. 24 59% Sale 
Crown Cork & Seal_-_----- 69 Sale 524% Oct. 24 53% Sale 
Cutler-Hammer- --------- 115% Sale 89% Oct. 24 93% Sale 
Cuyamel Fruit... .-......- 122 Sale 99 Oct. 24 | 117% Sale 
Detroit Edison. -.--.-.----- 360 Sale 330 Oct. 25 | 340 Sale 
General Motors---.------- 63% Sale 49 Oct. 24 54 Sale 
Follansbee Bros_-.------- 70 Sale 52 Oct. 24 55% Sale 
General Electric__-.------ 359 Sale 283 Oct. 24 | 305% Sale 
Goodyear Tire & Rubber-_-_| 1014 Sale 75% Oct. 24 8314 Sale 
Internat. Business Mach__! 241 Sale 201 Oct. 24 | 21934 Sale 
International Tel. & Tel___| 124% Sale 79 Oct. 24 | 106% Sale 
Kennecott Copper. ------- 79% Sale 67 Oct. 23 77% Sale 
Oe 8 230 240 198% Oct. 24 | 180 200 
Montgomery Ward------- 99 Sale 50 Oct. 24 75 Sale 
National Supply --.-------- 130 Sale 110 Oct. 24 | 121 Sale 
Peoples Gas, Chicago- - - -- 359 Sale 305 Oct. 24 | 30814 Sale 
Purity Bakeries_-...----- 133 Sale 114 Oct. 25 | 116% Sale 
ENE en See Ie eee 841% Sale 44% Oct. 24 6014 Sale 
Republic Iron & Steel----_- 115 Sale 90 Oct. 24 98 Sale 
Standard Gas & Electric___| 18934 Sale 13444 Oct. 24 | 14634 Sale 
Standard Oil of New Jersey} 78 Sale 61% Oct. 24 72 Sale 
U.S. Industrial Alcohol.__| 221 Sale 169 Oct. 24 |197 Sale 
United States Steel____-.-- 211% Sale 19344 Oct. 24 | 204% Sale 
Vulcan Detinning--------- 115 Sale 72 Oct. 24 80 Sale 
Ward Baking Co-_-------- 42 43% 27 Oct. 24 40 Sale 
Warren Brothers_-__------ 19934 Sale 160 Oct. 24 | 174% Sale 
Webster Eisenlohr_-_--_---- 69 71 15 Oct. 25 18 Sale 
Westvaco Chlorine_---_-_--- 68% Sale 50 Oct. 24 50% Sale 














The steel shares have been conspicuously weak, 
with U. S. Steel the special object of attack. U.S. 
Steel closed yesterday at 20414 against 21114 on 
Friday of last week; Youngstown Sheet & Tube 
closed at 12514 against 13134; Republic Iron & Steel 
at 98 against 115, and Ludlum Steel at 6234 against 
8514. The motor stocks have tumbled with the rest. 
General Motors closed yesterday at 54 against 6214 
on Friday of last week ; Nash Motors at 6514 against 
7652; Chrysler at 45 against 5614; Packard Motors 
at 205% against 25144; Hudson Motor Car at 6314 
against 73, and Hupp Motors at 311% against 401%. 
In the rubber group Goodyear Rubber & Tire closed 
yesterday at 8314 against 10114 on Friday of last 
week; B. F. Goodrich at 601% against 6414; United 
States Rubber at 46 against 5114, and the preferred 
at .701% against 77. 

Railroad stocks have been no exceptions to the 
rule. Pennsylvania closed yesterday at 967% against 
10014 on Friday of last week; New York Central at 





210 against 22014; Erie RR. at 68% against 78; 
Delaware & Hudson at 18514 against 195; Baltimore 
& Ohio at 127% against 13154; New Haven at 123 
against 12614; Union Pacific at 255 against 266; 
Southern Pacific at 134 against 139; Missouri Pa- 
cific at 86 against 9314; Kansas City Southern at 
8214 against 967%; St. Louis Southwestern at 77 
against 88; St. Louis-San Francisco at 115% 
against 12034; Missouri-Kansas-Texas at 49% 
against 5414; Rock Island at 12834 against 135; 
Great Northern at 108 against 11214, and Northern 
Pacific at 987% against 101. 

The oil shares have shared in the general break. 
Standard Oil of N. J. closed yesterday at 72 against 
78 on Friday of last week ; Simms Petroleum at 2514 
against 3114; Skelly Oil at 341% against 3934; At- 
lantic Refining at 4854 against 58; Pan American B 
at 6314 against 6414; Phillips Petroleum at 37 
against 4014; Texas Corporation at 5914 against 
6234; Richfield Oil at 31 against 3834; Standard 
Oil of N. Y. at 393% against 43%, and Pure Oil at 
263% against 28%. 

The copper stocks in some instances suffered most 
violent breaks. Anaconda Copper closed yesterday 
at 101144 against 110 on Friday of last week ; Kenne- 
cott Copper at 7714 against 7914; Calumet & Hecla 
at 3614 against 3974; Andes Copper at 4414 against 
4914 ; Inspiration Copper at 3514 against 3914; Calu- 
met & Arizona at 11314 against 122; Granby Con- 
solidated Copper at 7014 against 8014; American 
Smelting & Refining at 98 against 10714, and U. 8S. 
Smelting & Refining at 41 against 4614. 





Stock markets in the important European centers 
were irregularly weaker in most sessions of the cur- 
rent week, largely in reflection of the continued drop 
at New York. There were periods of recovery on the 
London and Continental exchanges, but as the de- 
cline at New York reached near-panic proportions, 
selling became heavy in Europe as well, and the lists 
on all important markets reacted. The international 
group of shares was of course most immediately af- 
fected, but the strictly European industrial stocks, 
mining shares, oils, rubbers and others all partici- 
pated in the recession. Government loans and the 
gilt-edged securities generally formed an exception 
to this rule, prices moving slowly upward in this 
department, just as bonds have moved upward at 
New York. European markets were perturbed this 
week not only by the developments at New York, but 
also by the political uncertainties in Europe as a 
whole. The distraught political temper of Europe 
was illustrated by the untimely fall of the Briand 
Cabinet in France at the opening session of the 
French Parliament. The Berlin Government, in 
addition, is anything but firmly anchored, while at 
London politics may well dominate the situation 
with the reopening of Parliament early next week. 
On the other hand, gratification was caused in all 
the larger markets this week by the continued im- 
provement of the several currencies in relation to the 
dollar. 

The London Stock Exchange was weak in the 
opening session of the week with prices lower in 
virtually every department. A general feeling of 
nervousness was evident and this was attributed 
mainly to the break in Wall Street prices on the 
preceding Saturday. British funds advanced slight- 
ly because of the continued gain in sterling exchange. 
In Tuesday’s market a rally occurred in the Anglo- 
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American issues aud this gave a measure of buoy- 
ancy to other sections of the list. British Govern- 
ment securities were in large demand and prices 
were further marked up. The improvement extended 
also to the Horne group of shares, which had been 
under pressure for several weeks because of rumors 
of unfavorable developments. Business, however, 
was not on a large scale. More irregularity was again 
apparent in Wednesday’s session at London, par- 
ticularly in the international stocks. A smart jump 
in tin prices brought improvement in the mining 
section, but other groups held barely steady. The 
improvement in the gilt-edged list was checked by a 
resumption of gold shipments to Paris. Thursday’s 
session was marked by a severe slump in industrials 
and in international securities. The New York drop 
made itself heavily felt in this trading period, and 
the entire London market was gloomy. Only the 
gilt-edged securities stood out against the selling. 
The London market showed some improvement yes- 
terday, but an easier tendency was again evident at 
the close. 

The Paris Bourse also was severely affected in the 
opening session of the week by depressing news from 
New York. Stocks were sold heavily on foreign 
orders and the French public also appeared anxious 
to lighten commitments. The effect was particularly 
noticeable in government securities and stocks of 
leading banks. Buying was resumed in a small way 
in Tuesday’s session of the Bourse, bringing about a 
slight recovery. Bank stocks made the best showing, 
but some chemical shares, electricals and other in- 
dustrial issues also were marked upward. The fall 
of the Briand Cabinet late the previous evening 
brought out some heavy selling in Wednesday’s 
market at Paris and all French stocks declined. 
Toward the close there was somewhat of a rally and 
many groups recovered portions of their losses. The 
tone of the market was irregular Thursday, with 
the political crisis and the heaving selling in Wall 
Street affecting many issues. Strength and weak- 
ness followed each other in rapid succession through- 
out theday. At the close, however, many local issues 
were up a little from previous levels. The Paris 
market was firm in yesterday’s session. 

The Berlin Boerse veered about in the opening 
session Monday, initial firmness being succeeded by 
a sinking spell that wiped out most of the early 
gains. Artificial silk shares turned conspicuously 
weak, Glanzstoff dropping 16 points and Bemberg 
11. Tuesday’s session was extremely nervous and 
weak, with Reichsbank shares, artificial silks and 
Siemens falling heavily. The selling extended 
throughout the list and the banking consortium in 
Berlin again intervened to prevent too sharp a de- 
cline, but its efforts were only partially successful. 
The trend was sharply reversed in Wednesday’s ses- 
sion at Berlin and the issues that had been hardest 
hit on the previous day were marked steadily up- 
ward. Reichsbank shares, mining issues and artifi- 
cial silk stocks all bounded forward and the session 
ended in a generally confident mood. The Boerse 
experienced another lightning-like change overnight, 
and Thursday’s opening was very weak. As the 
session progressed some improvement was mani- 
fested in individual issues, but for the most part the 
Boerse was dominated by nervousness induced by 
banking failures in Kiel and Copenhagen. Yester- 
day’s session at Berlin was again irregular. 








Formal arrangements having been completed for 
the five-power naval limitation conference which is 
to meet at London, Jan. 20 1930, attention was 
turned this week to the personnel of the delegations 
and to the series of diplomatic exchanges that are to 
precede the London meeting. Secretary of State 
Henry L. Stimson has definitely been chosen to 
head the American delegation to the conference, 
according to Washington reports, and he will prob- 
ably have four or five civilian associates and a num- 
ber of naval advisers. Senatorial representation on 
the American delegation has been assured through 
the selection as associates of Mr. Stimson of Joseph 
T. Robinson of Arkansas, Democratic leader in the 
Senate, and David A. Reed of Pennsylvania, Repub- 
lican. It is believed that Ambassador Charles G. 
Dawes and Hugh S. Gibson, Ambassador to Belgium, 
will be members of the delegation. The technical 
advisers to the American negotiators will be headed 
by Admiral William V. Pratt, Commander-in-Chief 
of the United States Fleet, and Rear Admiral Hilary 
P. Jones, retired, who was a delegate to the Geneva 
Naval Conference of 1927. Owing to unsettled pol- 
itical conditions, it will probably be some time be- 
fore all the delegations of the five powers are named. 
In France, particularly, this matter will necessarily 
have to wait upon the formation of a new Cabinet, 
that of Premier Briand having fallen Tuesday. 

In accordance with the terms of the invitations 
to the conference extended by the British Govern- 
ment on Oct. 7 to the United States, France, Italy 
and Japan, diplomatic exchanges between the powers 
are to take place before the meeting, much in the 
fashion that a preliminary agreement was arrived 
at between Great Britain and the United States in 
the London conversations of last summer. These ex- 
changes are to take place not only in London, but 
also in other capitals, where particular problems af- 
fecting the several nations will be considered. Frank 
personal conversations between the accredited min- 
isters will be utilized in these exchanges, in prefer- 
ence to formal diplomatic note writing. Prime Min- 
ister MacDonald, in an address at Ottawa, remarked 
late last week that he is going back to London, “to 
begin conversations with France, with Italy and with 
Japan in the same frank and free and open way that 
has characterized the conversations between the 
United States and ourselves.” The possibility was 
suggested in an Ottawa press conference that Mr. 
MacDonald may go personally to Paris or Rome to 
help settle any difficult points. It was explained 
that he intended to leave no stone unturned to make 
the conference successful. 

The preliminary discussions on various phases of 
the naval limitation problem will include at least 
three sets of exchanges, in each of which two nations 
will participate. It is unlerstood that the Japanese 
delegates will proceed to London via Washington, 
and they will stop in the American capital for a talk 
on cruiser ratios and possibly also on submarines. 
The cruiser problem will form the chief point of dis- 
cussion, with especial reference to Japanese dis- 
inclination to accept a limitation of less than seven- 
tenths of the tonnage of 10,000 ton cruisers allotted 
to the United States. Japan has already notified 
both the United States and the British Governments 
of her intention to insist on the higher ratio of 10,- 
000 ton cruisers, as compared with the six-tenths 
ratio on capital ships accepted by her at the Wash- 
ington conference of 1921. This point is especially 
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weighty, since the preliminary undertaking between 
Britain and the United States is chiefly concerned 
with 10,000-ton cruisers, Britain proposing that 
she have fifteen of these vessels to eighteen for the 
United States, while this Government sought twenty- 
one against Britain’s fifteen. Japanese insistence 
on the higher ratio would probably upset the Anglo- 
American preliminary agreement to some extent, as 
a concession on the point would enable Japan to 
maintain a fleet of 10,000 ton cruisers almost equal 
to the British fleet of similar craft. In view of the 
cordial relations now existing between Japan and 
the United States, it is very possible that the matter 
will be settled in the Washington talks to the satis- 
faction of all three Governments. It was remarked, 
however, in a dispatch of last Saturday to the New 
York “Times,” that the British Government “does 
not relish” having the Japanese maintain a fleet of 
10,000-ton cruisers only a little smaller than the 
quota of fifteen which the British have indicated 
they would accept. 

The other preliminary discussions on points of 
especial importance will be conducted between Bri- 
tain and France on the one hand, and between France 
and Italy on the other. An attempt will be made 
by London and Paris to adjust some of their differ- 
ences over the disarmament problem, with particular 
attention given to submarines. The preliminary 
agreement between Britain and the United States 
proposes the abolition of the submarine as a weapon 
of warfare, but France has made clear on innumer- 
able occasions that she will not agree to abolition 
and probably not even to limitation of submarine 
construction. A further matter of great delicacy 
in the Anglo-French conversations will concern the 
place of the proposed new agreement on naval lim- 
itation in the work of the League of Nations’ Prep- 
aratory Commission for a Disarmament Conference. 
In the French acceptance of the British invitation it 
was emphasized that the discussion has “expressly 
for its object” the facilitation of the task of the 
Preparatory Commission. The difficulties that may 
be encountered in that regard are apparent from the 
fact that an agreement linked in any way with the 
League of Nations or its commissions would almost 
certainly be rejected by the United States Senate. 

Finally, France and Italy are to have separate ex- 
changes of their own based on divergent views as to 
their naval needs in the Mediterranean. Italy is 
disposed to claim parity with any other Continental 
nation, but France, with both a Mediterranean and 
an Atlantic Coast, is not likely to concede absolute 
parity to the Italians. Paris dispatches suggest 
with a good deal of persuasiveness that an attempt 
may be made to overcome such difficulties by the es- 
tablishment of a close Italo-French accord on naval 
matters, in opposition to “the new Anglo-American 
friendship.” Here again difficulties may follow, for 
Britain would view with grave concern any close 
naval co-operation between the two Mediterranean 
powers. Thus the whole question remains studded 
with national and regional problems that will un- 
doubtedly try the skill not only of the preliminary 
negotiators, but also of the delegates to the main con- 
ference in London next January. 





Prime Minister Ramsay MacDonald of Britain 
concluded his epochal visit to this Continent late 
yesterday, when he sailed from Quebec on the steam- 
ship Duchess of York. He is expected to arrive at 





Liverpool Nov. 1, and as Parliament will have re- 
assembled on Oct. 29, he will have to plunge into 
Parliamentary matters without delay. The last week 
of his stay was spent in Ottawa, Montreal and the 
Canadian woods, where the Prime Minister secured 
a much needed rest: Little has been disclosed of Mr. 
MacDonald’s discussions with Canadian Govern- 
ment leaders, although on his arrival he declared 
that he hoped to make his stay in the Dominion 
“practically profitable.” There were some sugges- 
tions that the Labor Premier would discuss the dis- 
mantling of the Halifax naval base but nothing has 
so far developed on this point, and in press dis- 
patches from Ottawa it was reported that Canadian 
sentiment is much opposed to any such procedure. In 
regard to closer business relations between Canada 
and the mother country, it was remarked in an 
Ottawa special of last Saturday to the New York 
Herald Tribune that “neither Prime Minister Mac- 
Donald nor J. H. Thomas, British Cabinet Minister, 
has been able to make much progress, it was said here 
tonight, in selling British steel and Welsh coal to 
Canada in order to relieve British unemployment.” 
Canadian business men were said to have insisted 
that they must buy coal and steel where they can get 
them cheapest, with sentiment playing no part in the 
placing of orders. 

In an address at Montreal Monday the Prime Min- 
ister again spoke on the theme of peace and naval 
disarmament that occasioned his visit to the United 
States. He asked the peoples of North America to 
help outlaw war in this generation so that genera- 
tions to come might not have to experience the hor- 
rors and pains of conflict in order to appreciate the 
“romance of sacrifice.” “This generation is called 
upon to lay the foundations of peace,” he said. “The 
next generation will not have had our experience, 
and now, by honoring our dead and holding them in 
great reverence there is just the danger that a new 
generation rising up, without our knowledge of the 
horror of war and the sacrifice made by the dead, 
may translate what is in our hearts—the romance 
of sacrifice—into what is not in our hearts—the 
romance of war.” The duty of this generation, he 
added, was to “translate moral obligations into pol- 
itical fact.” The Prime Minister paid eloquent trib- 
ute to the men who have been associated with him 
in the work for peace, including Aristide Briand, the 
late Gustav Stresemann, President Hoover, Am- 
bassador Charles G. Dawes, and Mr. Dawes’ pre 
decessor at the Court of St. James, Alanson B. 
Houghton, 





The Cabinet formed in France last July by Prem- 
ier Aristide Briand met quick defeat on a question 
of procedure in Tuesday’s opening session of the 
French Parliament, upsetting to a very considerable 
extent the negotiations on important international 
questions now in progress. The Premier and his Cab- 
inet went at once to the Elysee Palace and handed 
their resignations to President Gaston Doumergue, 
who promptly instituted political conferences for 
the formation of a new government. Widespread 
misgivings were caused by the French upset, as it in- 
licates a refractory political temper among the 
Deputies and an absorption in domestic party mach- 
inations at a time when world questions are under 
liscussion and French leaders need to be spared any 
undue concern with such considerations. The defeat 
of the Government was not unexpected, as the Gov- 
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ernment parties have not been in control of the 
Chamber of Deputies for a long time’ It was gener- 
ally assumed, however, that the Chamber would 
grant somewhat more time for the settlement of in- 
ternational questions to M. Briand, who held the 
post of Foreign Minister as well as that of Premier. 
The important negotiations in which France is in- 
timately concerned are chiefly those relating to the 
new Young plan of German reparations payments, 
the Rhineland evacuation, and the naval disarma- 
ment discussions. Progress on these matters will 
be delayed ten days to two weeks by the fall of the 
Briand Cabinet. 

No question of policy was involved in the adverse 
vote of the Chamber of Deputies, and it is assumed 
for this reason that M. Briand will either head the 
succeeding Cabinet or at least take the portfolio of 
Foreign Affairs under the new chief and thus con- 
tinue his labors for settlement of outstanding world 
problems. M. Briand fell while attempting to avoid 
a vote on any question that might bring an upset. 
He had asked the Chamber to continue to discuss 
next year’s budget until the time was ripe for rati- 
fication of the Hague settlement and he promised 
in his opening speech that he would make no attempt 
to prolong the life of his Government beyond the 
time necessary to complete the work of the Young 
plan settlement. Thereafter, he indicated, the 
Chamber would be free to do as it wished in deter- 
mining upon a new Cabinet or retaining the old. 
Fifty-five interpellations were before the Govern- 
ment, but M. Briand would permit discussion on 
only a few relatively unimportant ones. This aroused 
both sides of the Chamber and both the Right and 
the Left insisted on immediate discussions of The 
Hague settlements, the Saar and Rhineland evacua- 
tions and other matters of foreign policy. Leaders 
of the Right, toward which M. Briand’s Cabinet 
leaned, declared that the Chamber would once more, 
as in the matter of interallied debts, be faced with 
an accomplished fact which it could discuss but 
could not change. 

Discussion on these delicate matters having once 
been opened, nothing could stop the storm. M. 
Briand reminded the Chamber that it had given his 
Government a vote of confidence to enable it to go to 
The Hague conference of governments on the Young 
plan. The party leaders continued the attack, how- 
ever, and one Deputy asked: “If the Chamber does 
not approve the Hague settlements, how are you go- 
ing to reoccupy the Rhineland?” M. Briand was 
then asked to fix a date for the opening of debate on 
these matters, but again he asked the Chamber to 
wait the result of the negotiations, which he prom- 
ised to submit to the Chamber in any event. The 
Premier flatly posed the question of confidence, and 
when the votes were counted it appeared that he had 
been defeated by 288 votes against 277. The adverse 
balloting consisted of a combination of Right and 
Left votes. “M. Briand and his Ministers filed out 
almost in silence, and both sides of the Chamber 
seemed stupefied for the moment by what they had 
done,” a Paris report to the New York Times said. 
In other dispatches it was recalled that the Chamber, 
less than three months ago, gave Premier Briand a 
vote of confidence by 325 votes to 136, with 139 
abstentions. “Today,” a report to the Herald 


Tribune said, “the Chamber presented the astonish- 
ing spectacle, without ever having had another 
opportunity of registering a vote for or against the 





Government since that day, of refusing a vote of con- 
fidence to the Briand Ministry.” 

The Briand Cabinet was formed July 29, last, after 
M. Poincare had resigned his Cabinet posts of Prem- 
ier and Finance Minister because of serious illness. 
The Ministers were virtually the same as those who 
served under Premier Poincare, but of course a new 
Minister of Finance had to be appointed and for this 
post M. Henri Cheron was chosen. M. Briand re- 
ferred to his Government as a “Vacation Cabinet,” 
as he did not expect it to last. He asked, however, 
for a truce in internal politics to permit the settle- 
ment of the highly important international affairs. 
In France generally the Government was dubbed, 
when constituted, the “Cabinet of the 100 days”, but 
it did not even live out this short term. French gov- 
ernmental heads will now necessarily direct their 
attention to the internal political situation in an 
attempt to satisfy the aspirations of the various 
parties. This matter. however, is one of peculiar 
difficulty as the Chamber of 606 members contains 
more than a dozen well-defined groups, of which 
the largest consists of 125 Deputies. Moreover, the 
Deputies who voted against M. Briand do not form 
anything like a composite gronp which could assume 
the reins of Government. President Doumergue, 
therefore, will have difficulty in reconciling the 
conflicting political viewpoints and naming a Prem- 
ier who will prove acceptable to the Chamber as a 
whole. These considerations, coupled with the im- 
portance of the international negotiations now in 
progress, caused much concern in informed quarters 
not only in Paris, but also in London, Berlin and 
Washington. 

An invitation to form a new Government to suc- 
ceed that of M. Briand was offered by President 
Doumergue yesterday to Edouard Daladier, newly 
re-elected head of the Radical-Socialist party in the 
Chamber. M. Daladier spent almost an hour with 
the President yesterday morning and the announce- 
ment was made thereafter that he would try to get 
a Cabinet together. The leader of the Radical- 
Socialists immediately left for Rheims, where his 
party is holding a congress. He promised to in- 
form M. Doumergue at 3 o’clock this afternoon 
whether he considered it possible to form a Govern- 
ment. The attitude of the other Socialist parties 
will probably determine whether M. Daladier will be 
able to form a Ministry, as a coalition is indicated in 
any event. In a late dispatch to the Associated 
Press yesterday it was remarked that the feeling 
prevails in Paris that even if M. Daladier does 
manage to get a Ministry together, it probably will 
prove short-lived, with a series of weak Governments 
following. The Radical-Socialist leader has fre- 
quently held Cabinet posts in other Ministries, but 
he has never been Premier. It was suggested in the 
report that M. Briand may yet be induced to step 
into the breach and form his twelfth Ministry if M. 
Daladier fails to organize a Government. M. Briand 
in any event is expected to continue his labors in 
the Ministry of Foreign Affairs, as this portfolio 
will probably be offered to him in any combination 
that may be effected. 

A direct war reparations agreement between the 
United States and Germany, which would be inde- 
pendent of the Young plan, is envisioned in negotia- 
tions between the two countries which were started 
in Berlin five weeks ago at the instance of United 








_——— ——_—- <—_ ~ ene iA 


Ocr. 26 1929.] FINANCIAL 





CHRONICLE 


2585 








States Ambassador Jacob Gould Schurman. Dis- 
closure of these important conversations was made 
in a Berlin dispatch of Thursday to the United Press 
and they were confirmed in Washington late the 
same day. The agreement would provide direct pay- 
ments by Germany on her debt to the United States 
and would divorce such financial operations between 
the two nations from the Young plan and from the 
Bank for International Settlements which is to be 
established under that plan. The conversations, ac- 
cording to a Washington report to the New York 
“Herald Tribune,” have reached the point where the 
Treasury Department is engaged in drawing up the 
agreement itself. It will be submitted to Germany 
first and, if ratified, brought before Congress. The 
desire of the United States Government to establish 
financial relations with Germany on its own account, 
Washington officials said, was due to the policy of 
maintaining a strictly unofficial part in the repara- 
tions situation between Germany and the former 
Allies. Under the proposed agreement, moreover, 
the United States Government will be able to adopt 
an attitude of neutrality toward the Young plan, 
without signing or ratifying it. The change in the 
Dawes plan contemplated by the Young plan would 
otherwise require the consent and signature of the 
United States Government, since 2 1-4 per cent of 
the Dawes plan payments were made to this Govern- 
ment. The German reparations debt to the United 
States now totals approximately $240,000,000, most 
of which has grown out of mixed claims and army of 
occupation costs. 





Disposition was made this week of some of the 
more difficult questions before the organizing com- 
mittee of bankers which is consulting in Baden- 
Baden, Germany, in an effort to draw up a set of 
statutes to govern the new Bank for International 
Settlements. The bankers apparently found at least 
one of the questions before them unsuitable for ad- 
justment by such a committee as their own. After 
considering for some weeks the matter of incorpor- 
ating in a trust agreement the reparations payments 
by Germany to the institution and the distribution 
of such payments to the creditor powers, the trust 
subcommittee reported back to the main body this 
week its inability to arrive at a satisfactory com- 
promise. Ata plenary session held Wednesday, the 
committee as a whole decided to refer this question 
back to the governments concerned and therefore 
ultimately back to the second Hague conference. 
Meanwhile, the committee considered such points as 
the safety of the bank’s funds in time of warfare, and 
the limitations to be imposed on some of the institu- 
tion’s functions. There was also some talk of ap- 
pointing an American to the presidency of the bank, 
and in that regard, Jackson E. Reynolds, President 
of the First National Bank of New York and Chair- 
man of the present committee, was said to have 
been mentioned. The rumor about Mr. Reynolds was 
discredited, however, the committee spokesman 
pointing out that the present organizing committee 
cannot do more than make recommendations to 
the central banks, which will name the directors who 
in turn will choose the presiding officer. 

Plans for safeguarding the funds of the new bank 
in time of war occupied the organizing committee 
late last week. Announcement was made by Dr. 
Hjalmar Schacht, President of the Reichsbank and 
head of the German delegation at Baden-Baden, that 





a new international pact to guarantee the depositd 
against confiscation in case of war will be necessary 
before the bank comes into existence. A statute was 
approved, Dr. Schacht said, which provided for 
such an international understanding, to be signed - 
by all member States as well as the nation in whose © 
territory the bank will be situated. Certain immuni- 
ties also are te be asked of thé Wation in which the 
bank will be located, although these, according to — 
Dr. Schacht, will not be in the nature of “special 
privileges or favors that are not wise, reasonable 
and desirable.” It is provided that the bank’s own 
shares are to be tax free in the country in which the 
bank is situated, and also that no tax is to be put 
upon its profits or reserves. Such funds as repara- 
tions annuities and special deposits to cover possible 
postponements also will be exempt. 

The question of domicile also is being eonsidered 
by the organizing committee, but no hint regarding 
the location has yet been given out, beyond the 
acknowledgment that a small country will be chosen 
in accordance with the recommendations of the Ex- 
perts’ Committee of Paris. This question remains 
one of the stubborn points of conflict within the 
committee, a dispatch to the New York “Times” 
points out. Dr. Schacht indicated, however, that 
the committee was attacking this and all other 
questions before it as though its decisions were final. 
Changes may possibly be made at the second Hague 
conference of governments, but only after consulta- 
tion with the organizing committee, which intends 
to consider itself in being and competent to be reas- 
sembled at any time until the bank has been con- 
stituted and has begun to function. A departure 
from the Young Plan was announced late last week, 
when the committee decided the rules as to the bank’s 
liquidity. In view of the restriction which prohibits 


‘the bank from issuing obligations, it was declared 


necessary that the bank’s assets be nearly all liquid, 
and an article will accordingly be framed that will 
insure that the reserve will afford practically 100% 
liquidity. Although progress has been rapid on these 
and other matters, members of the eommittee were 
of the opinion that the labors of the gathering will 
not be completed until well into November. With a 
treaty still to be written between the governments, 
incorporating the bank feature of the Young Plan, 
it was thought probable that the second Hague meet- 
ing will be held up until December. 

The work of the trustee subcommittee, which was 
appointed to fix details of Germany’s annuity pay- 
ments, was again held up this week by disagreement 
between the German and French delegates regarding 
important aspects of the question. The delegates 
went to their own capitals over the last week-end for 
further instructions on the disputed points, but an 
accord was apparently too far off, and the entire 
matter was postponed for the consideration of the 
second Hague conference. The basis of the conflict 
in the subcommittee, according to a report to the 
New York “Times,” is that the French were anxious 
to create the trust deed as a document which will 
bind Germany to a definite scale of payments. The 
Germans, on the other hand, were anxious to have 
the terms broadened, with liberty left to the bank to 
alter conditions in the future with room for an 
eventual radical reduction in the sum paid over to 
the bank. “The problem is complicated,” a dispatch 
of Tuesday to the “Times” said, “because of the 
nature of the agreements incorporated in the Young 
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Plan, which became further involved by additional 
accords at The Hague. The details of these decisions 
regarding the cash payments and the dates are open 
to several interpretations, and reference to the sev- 
eral national treasuries results in just so many con- 
flicting interpretations.” The subcommittee, ac- 
cordingly, was instructed, Wednesday, to eliminate 
all questions of Germany’s relations with the bank 
from consideration and to draw up a deed which 
would be an agreement merely between the bank and 
the creditor powers, which would regulate the bank’s 
administration of the funds it receives. 

As to the bank’s ultimate powers, one report said, 
it has been pretty well agreed to make the bank a 
great world institution which will survive the final 
liquidation of reparations, but it is planned to re- 
strict its power so as to prevent all possibility of its 
superseding the central banks. The general plan, 
it is strongly emphasized, is to make it primarily a 
deposit bank and a bank for exchange—not a bank 
of issue. “The bank,” a “Times” report of Wednes- 
day said, “seems to be shaping definitely toward the 
hopes of those who conceived it originally as a 
purely commercial institution. Thanks to the firm 
stand of the Americans, led by Mr. Traylor, the 
European scheme for rotating the board of directors, 
with authority shifting from one nation to another, 
definitely has been abandoned and it has been de- 
cided to set up the bank upon a purely business basis 
with a responsible executive named for a long term 
as officer in charge. The committee is now ready to 
tackle the question of whether the bank can eventu- 
ally grow into an important world institution with 
a salutary influence on world finance. This, it 
appears, can only be accomplished if the executive 
ehosen is of strong enough personality to avoid pos- 
sible danger of the bank’s powers being diverted to 
serve national ambitions.” 
; a 

Agitation in Germany for a referendum against 
the Young Plan of reparations payments and the 
“war-guilt lie’ became somewhat of a national issue 
in the Reich last week, but President Paul von Hin- 
denburg took a hand in the matter on Oct. 18 and he 
appears to have brought the plan to a sudden halt 
by issuing a public rebuke to the promoters of the 
referendum. The plan fora referendum was fostered 
jointly by Dr. Alfred Hugenberg and Adolph Hitler, 
leaders, respectively, of the Nationalists and the 
Fascists in the Reich. Under the German Constitu- 
tion, a plebiscite on any question must necessarily 
be considered by the Reichstag if a petition is pre- 
sented containing 4,000,000 or more signatures. The 
agitation for the referendum promised to become 
very embarrassing to the Coalition Government 
headed by the Socialist Chancellor, Herman Mueller. 
The present Cabinet has been shaky from the start, 
and it became even more uncertain of political life 
after the death of Foreign Minister Stresemann. 
In this situation President von Hindenburg dealt 
a severe blow to the Nationalist-Fascist plans and 
gave a measure of support to the Coalition Govern- 
ment by authorizing Chancellor Mueller to make 
public an announcement of his displeasure with cer- 
tain provisions of the proposed new law. Penal 
servitude is suggested by the referendum for officers 
of the Reich who pledge Germany to reparations pay- 
ments under the Young Plan. The President bluntly 
stated that he considered the proposal a “personal 
and irrelevant political a »’ which he both de- 








plored and condemned. Signatures in favor of the 
referendum came in very slowly after the President 
issued his statement, and the collapse of the cam- 
paign is now considered imminent. 





Difficulties experienced by the German Govern- 
ment in balancing its budget have resulted in an 
agreement whereby the Swedish Match Company 
will advance $125,000,000 to the Reich on a long- 
term basis in return for a part interest in a general 
German match monopoly. Negotiations for the loan 
were apparently instituted as a sequel to the failure 
of a 300,000,000-mark internal loan which Minister 
of Finance Rudolph Hilferding attempted to float 
in June. The discussions continued for several 
months with final consummation of the loan delayed 
by opposition at home and also by protests from the 
Soviet Government. Soviet matches have been sold 
in great numbers in the Reich recently, and the Mos- 
cow Government promptly charged that the conces- 
sions which it is proposed to grant to the Swedish 
firm represent a discrimination against Soviet 
matches. By the terms of the agreement the Ger- 
man Match Syndicate, organized several years ago 
through the participation of the Reich Government, 
will have complete control of the sale, import and 
export of matches. The entire German industry, in 
which Swedish interests already have a 65% control, 
will now be formally linked with the Swedish in- 
terests through a board of six German and five 
Swedish directors. The German Government will 
retain the right to determine retail prices for the 
thirty-two- year period of the agreement. The loan 
contract has been signed contingent upon German 
acceptance of the Young Plan, and it must also be 
ratified by the Reichstag. This transaction recalls 
many others by means of which loans have been 
made to foreign governments by the Swedish match 
interests in connection with match concessions. 
The largest previous loan of this kind was made 
two years ago to the French Government, an analo- 
gous agreement having been made at that time pro- 
viding for co-operation in the French match industry 
of Swedish and French interests. The loan to the 
French Government amounted to $75,000,000, and 
the proceeds were applied by France to retire the 
balance of a dollar bond issue carrying a coupon 
rate of 8%. Earlier this year the Swedish Match 
Company obtained control of the Rumanian match 
concession in return for a loan of $30,000,000 to the 
Bucharest Government. 





There have been no changes in central bank rates 
the present week. Rates continue at 814% in Aus- 
tria; at 714% in Germany; at 7% in Italy; at 644% 
in London; at 6% in Norway; at 544% in Holland, 
Denmark, Sweden and Spain; 5% in Belgium, and 
314% in France and Switzerland. In the London 
open market discounts for short bills yesterday were 
572% against 6@6 1/16% on Friday of last week, 
and 6% for long bills against 6 3/16@614% the 
previous Friday. Money on call in London yester- 
day was 5%. At Paris open market discounts 
remain at 314%, and in Switzerland at 334%. 





The Bank of England statement, for the week 
ended Oct. 23, shows a futher gain in gold holdings 
but only of £88,155. As this was accompanied by 
a loss in circulation of £2,858,000, reserves increased 
£2,946,000. Total gold holdings now amount to 
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£133 021,044 as against £166,736,795 the correspond- 
ing week last year. Proportion of reserves to liabili- 
ties rose this week to 31.80% in comparison with 
28.04% last week and 47.47% a year ago, deposits 
in the aggregate, having decreased. A decline 
amounting to £10,753,653 was shown in other de- 
posits while an expansion of £6,238,000 occurred in 
public deposits. Other deposits include those for 
the accounts of bankers which decreased £10,764,569 
and those for the account of others which increased 
£10,916. Loans on government securities declined 
£6,615,000 and those on other securities, £819,583. 
The latter consists of “discounts and advances”’ 
and “‘securities’’ which fell off £736,652 and £82,931 
respectively. The bank rate remains 644%. Below 
we furnish comparison of the different items of the 
Bank’s return for five years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1929. 1928. 1927. 1926. 1925. 
Oct. 23. Oct. 24. Oct. 26. Oct. 27. Oct. 28. 
£ £ £ £ £ 
Circulation -...... 357,386,000 133,179,000 135.772.670 139,069,370 142,540,595 
Public deposits - - - -. 15,788,000 10,123,000 20,966,329 17,756,002 19,618,418 
Other deposits - - - - - 96,247,990 102,171,000 90,845,320 104,850,009 109,182,246 


Bankers’ accounts 59,111,334 
Other accounts... 37,136,656 -.-.-.- 
Governm't securities 69,461,855 37,300,000 
24,640,597 39,391,000 
4,199,821 


40,689,619 36,715,435 32,378,644 
52,998,318 70,093,701 74,111,101 


Cee: <. neemhe @ 1 .' patpwals 
Reserve notes & coin 35,633,000 53,307,000 35,778,145 33,495,570 29,950,161 
Coin and bullion - - _133,021,044 166,736,795 151,810,810 152,814,940 152,740,756 
Proportion of reserve 

to HMabilities....-. 


31.80% 
64% 


47.47% 
44% 


32.00% 
44% 


27.31% 
5% 


254% % 

4% 

a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of Eng- 

land note issues, adaing at that time £234,199,000 to the amount of Bank of Eng- 
land notes outstanding. 





In its statement for the week ending Oct. 19, the 
Bank of France reports another decrease in gold 
holdings, this time of 5,412,241 francs. Gold now 
totals 39,771,079,525 francs which compares with 
30,751,350,426 francs the corresponding week last 
year. Bills bought abroad increased 23,000,000 
francs while credit balances abroad decreased 25,- 
000,000 francs. French commercial bills discounted 
and advances against securities register increases 
of 52,000,000 francs and 7,000,000 francs respectively. 
A decrease of 575,000,000 francs is shown in note 
circulation bringing the total of the item down to 
66 325,636,100 francs, as compared with 61,440,166,- 
255 francs the corresponding week last year. Cred- 
itor current accounts expanded 501,000,000 francs. 
Below we furnish a comparison of the various items 
of the Bank’s return for the past two weeks as well 


as for the corresponding week last year: 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Changes Status as of. 
for Week. Oct. 19 1929. Oct. 12 1929. Oct. 20 1928. 
Francs. Francs. Francs. Francs. 
Gold holdings....Dec. 5,412,241 39,771,079.525 39,776,491,766 30,751,350.426 
Credit bals. abr’d_Dec. 25,000,000 7,163,817,272 7,188,817,272 14,092,228%,900 
French Commercial 
bills discounted -Inc. 








52,000,000 8,061,225,504 8,009,225,504 3,060,236,252 
Bills bought abr’d Inc. 23,000,000 18,650,612,266 18,627,612,266 18,485,447 .083 
Adv. agt. securs-.Inc. 7,000,000 2.475,736,342 2,468,736,342 2,102,471,422 
Note circulation -.Dec. 575,000,000 66,325,636,100 66,900,636,100 61,440,166,255 
Cred. curr. accts.-Inc. 501,000,000 19,172,335,530 18,671,335,530 17,605,379,423 





The Bank of Germany in its statement for the 
third week of Oct. shows an increase in gold and bul- 
lion of 7,134,000 marks, bringing the total of the 
item up to 2,218,953,000 marks. Total gold in the 
corresponding week last year amounted to 2,510,- 
710,000 marks and in 1927 to 1,851,514,000 marks. 
Another decrease appears in bills of exchange and 
checks, this time of 105,362,000 marks. Reserve 
in foreign currency increased 1,618,000 marks, while 
deposits abroad remained unchanged. Notes in cir- 
culation show a contraction of 239,063,000 marks, 
reducing the total of the item to 4,785,007,000 





marks, which compares with 4,034,747,000 marks 
last year. Silver and other coin increased 12,551,000 
marks and notes on other German banks 5,675,000 
marks. A decrease is recorded in advances of 92,- 
191,000 marks and in investments of 18,000 marks, 
while a gain is shown in other assets of 35,427,000 
marks, in other daily maturing obligations of 101,- 
904,000 marks and in other liabilities of 1,993,000 
marks. Below we furnish a comparison of the various 
items of the Bank’s return for the past three years: 

REICHSBANK’S COMPARATIVE STATEMENT. 


Changes for F 
Week. Oct. 23 1929. Oct. 23 1928. Oct. 22 1927, 
Assets— Retchsmarks . Retchsmarks. Reichsmarks. Retchsmarks. 
Gold and bullion... .. Inc. 7,134,000 2,218,953,000 2,510,710,000 1,851,514,000 


Of which depos. abr’d. Unchanged 149,788,000 85,626,000 66,543,000 
Res’ ve in for’n curr. . Tne. 1.618.000 354.128.9990 = 183,189.000 = 160,849,000 
Biils of exch. & checks Dee. 105,362,000 1,987,011.000 1,964,228,000 2,434,784,000 


Silver and other coin..inc. 12,001,000 126,109,000 =102, 108,000 67,810,000 

Notes on oth.Ger.bks_Inc. 5,675,000 24,684,000 15,237,000 21,340,000 

ABVOROME. 62 cccccs Dec. 92,191,000 41,999,000 110,968,000 31,577,000 

Investments. -_--_.. Dec. 18,000 92,562,000  93,801.000 92,075,000 

Ocher assets........- Inc. 35,427,000 635,702,000 552,184,000 587,926,000 
Liabdilittes— 


Notes in circulation - Dec. 239,063,000 4,785,007,000 4,034.747,000 3,631.736,000 
Oth daily matur.oblig.Inc. 101,904,000 554,300,000 729,279,000 831,903,000 
Other Habilities - ..-_. Inc. 1,993,000 374,429,000 265,212,000 418,035,000 





Money rates have this week displayed the easiest 
undertone of all the year in the dealings on the New 
York market. The trend toward lower levels was 
particularly pronounced in rates for bankers’ accept- 
ances, while the Federal Reserve Bank has also 
reduced its buying rate for acceptances from 544% 
to 5%. Figures on call and time loans reflected 
continued heavy offerings, with demand of very 
small proportions. Call loans fluctuated between 
6 and 5%, with the tendency toward the lower fig: 
ure early in the week, while the higher level was 
more prevalent on Thursday and Friday, when bank 
withdrawals were made on a small scale. With a 
plethora of funds available in the first tree sessions 
of the week, and borrowers scarce, funds were freely 
offered on call in the unofficial “street” market at 
414%. Time loans dropped steadily throughout the 
week, every single day seeing reductions in effect. 
The figures Monday ranged from 7 to 734%, while 
at the close yesterday the quotations were 614 to 
744%. In view of the collapse of securities prices 
on the important exchanges there was, of course; 
almost no demand whatever for new loans on Stock 
Exchange collateral. In fact, Thursday’s state- 
ment of the Federal Reserve Bank of New York for 
the week ended Wednesday night showed a reduc- 
tion in brokers’ loans of $167,000,000. There was 
much discussion during the week of a possible low- 
ering of the New York Reserve Bank’s rediscount 
rate from the 6% level established Aug. 8 to the 5% 
figure that still prevails at all other Reserve Banks. 
Charles E. Mitchell of the National City Bank, a 
class A director of the New York Reserve Bank, 
frankly come out for a reduction on his return from 
Europe, Tuesday. Moreover, the usual directors’ 
meeting, Thursday, was an unusually prolonged 
affair, giving rise to further reports of an impending 
reduction. No change was, however, made. But 
it is now assumec in New York money market circles 
that a reduction in the New York rediscount rate 
will be made within the next few weeks. Gold move- 
ments through the Port of New York for the week 
ended Wednesday consisted of imports of $1,546,000, 
and exports of $96,000. 





Dealing in detail with the call loan rates on the 
Stock Exchange from day to day, the renewal rate, 





each and every day has been 6%, with a drop each 
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day in the rate for new loans to 5%, except on Fri- 
day, when the rate remained unchanged all day at 
6%. The quoted rates for time money have been 
in a chaotic state, but with the trend steadily and 
strongly downward. On Monday the rate for 30-day 
money was 7@714%; for 60 days, 7144@714%; for 
90 days and four months, 714@734%, and for five 
and six months, 744,@714%. On Tuesday the quota- 
tions were 7% for 30 days, 7@714% for 60 days, and 
7TY4,@74% for 90 days to six months. On Wednes- 
day, rates were 7% for 30 and for 60 days, and 
74,@714% for all other dates from 90 days to six 
months. On Thursday and Friday the quotations 
were 614@63,% for 30 and 60 days and 7@7144% 
for 90 days to six months. Commercial paper in the 
‘open market continues in moderate demand. Rates 
for names of choice character maturing in four to 
wix months remain at 6@614%, while names less 
well known command 6144@614%, with New Eng- 
land mill paper also quoted at 644@614%. 





The market for prime bank acceptances has dis- 
played considerable irregularity with a somewhat 
lower price range, and a diminished volume of deal- 
ings, due to the scarcity of offerings. Rates were 
reduced 14% in both the bid and the asked column 
for all maturities on Wednesday, again on Thurs- 
day, and a third time on Friday. The Federal Re- 
serve Banks have reduced their buying rate for 
acceptances from 544% to 5% for bills running 30 
to 90 days. The posted rates of the American Ac- 
ceptance Council are now 474% bid and 434% asked 
for bills running 30 days, and also for 60 and 90 
days; 5% bid and 4%% asked for 120 days, and 
514% bid and 56% asked for. 150 and 180 days. The 
Acceptance Council no longer gives the rates for 
eall loans secured by acceptances, the rates varying 
widely. Open market rates for acceptances have 
also been reduced and are now as below: 

SPOT DELIVERY. 


—180 Days— —150 Days— —120 Days— 
Bid. Asked. Bid. Asked. Bid. Asked. 
Prime eligibie bills. -......- 5K 5 5% 5 5 4% 
—90 Days— —60 Days— —30 Days— 
Bid. Asked Bid. Asked. Bid. Asked 
Prime eligibie bilis......... 4% 4% 4% 4% 4% 4% 
FOR DELIVERY WITHIN THIRTY DAYS. 
A BAN. oiiin bin ccs Sdddda dddcdnnwddbdebroccbudebsncniarain 5\ bid 
ne BOR NDE RONNB e on ccntisnccancunsnksctingnssdnckbccedamntana 5% bid 





There have been no changes this week in the redis- 
count rates of the Federal Reserve banks. The fol- 


lowing is the schedule of rates now in effect for the 


various classes of paper at the different Reserve 
banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate in 

Federal Reserve Bank. Effect on Date Prevto 
; Oct. 25. Established, Rate. 
Pt nukidcwedasacwca 5 July 19 1928 4% 
BN SE. ci mamnapamanae 6 Aug. 9 1929 5 
Philadelphia. ...........- 5 July 26 1928 4% 
Rea EES: 5 Aug. 1 1928 4% 
EE bat iceutecnntan 5 July 13 1928 4% 
(0 SE 6 July 14 1928 4% 
SE itnbtlidinnescnne 5 July 11 1928 4% 
2, ST. cn ceeenassosun 5 July 19 1928 464 
Minneapolis. .........--- 5 May 14 1929 4% 
tt TE bntccdunnonsn 5 May 6 1929 46 

Pb adbticinagwacb anon 5 Mar. 2 1929 4% 
San Francisco. - .----..--- 5 May 20 1929 4% 








Sterling exchange continued its upward course, 
which began with the increase in the Bank of Eng- 
land rate of rediscount to 644% four weeks ago. 
As during last week, but with noticeable enhance- 
ment and acceleration, sterling has been in active 
demand, well above dollar parity, and ruling, espe- 
dially since the slump on the New York Stock Ex- 





change, at prices which indicate the near probability 
of gold shipments from New York to London. Be- 
tween Saturday last and noon of Thursday the rate 
moved up 11-16. The range this week has been 
from 4.86 11-16 to 4.8754 for bankers’ sight, com- 
pared with 4.8614 to 4.87 last week. The range for 
cable transfers has been from 4.87 5-16 to 4.88%, 
compared with 4.86 11-16 to 4.87 7-16 the previous 
week. Following directly upon several days of 
severe declines on the New York Stock Exchange, 
culminating in Thursday’s debacle, sterling sold as 
high as 4.881 for cable transfers, the highest since 
June 1928. At another time the higher rates for 
sterling witnessed this week would be considered 
somewhat surprising in view of the fact that the 
Bank of England has again lost considerable gold to 
France and is faced with a further outgo of the 
metal in that direction. 

The steady advance in sterling is attributed 
altogether to the drop in money rates in New York, to 
the slump in Stock Exchange values, and to the 
withdrawals of British and other European funds 
from the New York market in consequence of the 
changed conditions here. Foreign exchange circles 
now view the firmness in sterling as permanent for 
the remainder of the year and look with less alarm 
on any gold withdrawals from London by Paris 
banks. Traders are shaping their policies in the 
belief that the Federal Reserve Bank of New York 
will soon lower its rediscount rate, thus further 
strengthening the prospects of sterling. The reduc- 
tion in the rates for bankers’ acceptances at New 
York during the week is considered as pointing in 
this direction. There is even some expectation in 
the market of a gold outflow from New York to 
London. With call money at present levels, ranging 
from 5% to 6%, foreign exchange traders figure 
that at 4.8834 New York banks could ship gold to 
London, but without much profit. However, gold 
points are uncertain and in some quarters it is 
calculated that the metal might move from New 
York to London at 4.8814. The last import of gold 
by London from the United States occurred with 
cable exchange at 4.8814. The Bank of England 
statement for the week ended Oct. 24 shows an 
increase in gold holdings of £88.155, the total bullion 
standing at £133,021,044. This compares with 
£166,736,795 a year ago. On Monday the Bank of 
England received £250,000 in sovereigns from abroad 
and sold £24,069 in gold bars. On Tuesday the Bank 
sold £296,126 in gold bars, of which £109,504 are 
reported by London bullion dealers to have been for 
shipment on French account. There was no South 
African bar gold available in the open market to 
allow the Bank to offset the loss. Gold shipments 
from South Africa have exceeded the average weekly 
output recently, according to London advices, and 
while about £2,000,000 will be available in the next 
two weeks, there will not be a sufficient supply to 
counteract any heavy losses to Paris. On Wednes- 
day the Bank sold £109,504 in gold bars and bought 
£15 in foreign gold coin. On Thursday the Bank 
sold £312,284 in gold bars. On Friday the Bank sold 
£285,101 in gold bars. These heavier sales of gold 
are accepted in foreign exchange circles as for French 
account. 

At the Port of New York the gold movement for 
the week Oct. 17-Oct. 23 inclusive, as reported by 
the Federal Reserve Bank of New York, consisted 
of imports of $1,546,000, of which $994,000 came from 
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Colombia, $500,000 from Argentina, and $52,000 
chiefly from other Latin American countries. Exports 
totaled $96,000 to Mexico. There was no change in 
gold earmarked for foreign account. In tabular form 
the gold movement at the Port of New York for the 
week ended Oct. 23, as reported by the Federal 
Reserve Bank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, OCT. 17-23 INCLUSIVE 


Imports. 
$994,000 from Colombia 
500,000 from Argentina 
52,000 chiefly from other 
Latin American countries. 


Ezports. 
$96,000 to Mexico 











$1,546,000 total $96,000 total 


Net Change in Gold Earmarked for Foreign Account. 
None. 


Canadian exchange continues at a sharp discount. 
On Saturday Montreal funds were quoted at 1 1-32 
of 1% discount; on Monday at 31-32 of 1%, on 
Tuesday at 1%, on Wednesday at 1 1-16 of 1%, on 
Thursday at 13%, on Friday at 1 5-16% discount. 

Referring to day-to-day rates, sterling exchange 
on Saturday last was firm. Bankers’ sight was 
4.86 11-16@4.87; cable transfers, 4.87 5-16@ 
4.87 7-16. On Monday sterling was in demand. 
The range was 4.86 15-16@4.8734 for bankers’ sight 
and 4.87 9-16@4.87 13-16 for cable transfers. On 
Tuesday the market was firm, although less active. 
Bankers’ sight was 4.8714@4.873¢; cable transfers, 
4.87 21-32@4.87 13-16. On Wednesday sterling was 
in sharp demand. The range was 4.87 1-16@ 
4.87 7-16 for bankers’ sight and 4.87 11-16@4.87% 
for cable transfers. On Thursday rates moved still 
higher. The range was 4.87 3-16@4.87% for bank- 
ers’ sight and 4.87 15-16@4.881 for cable transfers. 
On Friday sterling was somewhat easier. The range 
was 4.8714@4.875% for bankers’ sight and 4.8734@ 
4.88 for cable transfers. Closing quotations on 
Friday were 4.87 5-16 for demand and 4.8734 for 
cable transfers. Commercial sight bills finished at 
4.87, sixty-day bills at 4.82 3-16, ninety-day bills 
at 4.79 11-16, documents for payment (60 days) at 
4.82 3-16, seven-day grain bills at 4.86144 Cotton 
and grain for payment closed at 4.87. 





The Continental exchanges have, as during the past 
few weeks, moved up sharply in the wake of sterling 
exchange and as the result of the same set of factors, 
chief of which are the lower money rates in New 
York and the consequent return flow of funds to 
Europe. French francs have been exceptionally 
strong and have been ruling at rates well above dollar 
parity, to such an extent that the market looks for a 
flow of gold from New York to Paris almost any day 
if the present conditions continue. The gold points 
to London, Paris and Berlin are calculated in New 
York at approximately $4.8814 to $4.8834 for Lon- 
don, 3.94 for Paris, and 23.93 for Berlin. On Thurs- 
day of this week unconfirmed rumors were current 
on the Street that $500,000 in gold had been engaged 
for Paris account. As noted above, London lost 
considerable gold to Paris during the week and more 
is expected to be taken by the French private banks. 
A temporary month-end stringency in Paris is given 
as the reason for the present gold takings from Lon- 
don. It seems that the Bank of France does not 
encourage these gold imports, but is powerless to 
prevent French private banks from importing the 
metal. The Bank of France cannot take steps to 
prevent the gold imports, as it could do so only by 
purchasing foreign exchange on the market and its 





total foreign exchange holdings, now approximately 
25,000,000 ,000 francs, are considered excessive. The 
Bank of France statement for the week ended Oct. 19 
shows gold holdings of 39,771,079,525 francs, a de- 
crease during the week of 5,412,741 francs, but an 
increase over a year ago of 9,020,000,000 francs. The 
Bank’s ratio of reserves stands at 46.52%, which 
compares with 38.90% a year ago and with the legal 
requirement of 35%. 

German marks have been in demand, with cable 
transfers ranging during the week from 23.89 to 
23.92, which compares with dollar parity of 23.82. 
These higher rates give rise to the expectation of a 
gold movement from New York to Berlin. It is 
believed that the movement could begin at 23.93. 
There are indications that mark exchange has found 
support in New York through the transfer of a larger 
volume of American funds to the Berlin money 
market. Berlin bankers are looking with satisfaction 
on what appears to be a renewed attention on the 
part of the American public to fixed-interest securities 
and believe that if the switch from stocks to bonds 
continues on this side there will be a revival of long- 
term loans to Germany, which would of course help 
mark exchange. Italian lire, Antwerp belgas, and the 
minor Continental exchanges show firmness as the 
result of the change in the situation of the major 
exchanges. Italian lire ruled most of the week at 
5.2334@5.23 13-16, but moved up in Thursday’s 
trading to 5.24@5.24 3-16. 

The London check rate on Paris closed at 123.855 
on Friday of this week, against 123.89 on Friday of 
last week. In New York sight bills on the French 
centre finished at 3.93 11-16, against 3.93 3-16 on 
Friday a week ago; cable transfers at 3.93 15-16, 
against 3.93 7-16, and commercial sight bills at 
3.93 7-16, against 3.92 15-16. Antwerp belgas fin- 
ished at 13.98% for checks and at 13.99% for cable 
transfers, against 13.96 and 13.97 on Friday of last 
week. Final quotations for Berlin marks were 
23.91 for checks and 23.92 for cable transfers, in 
comparison with 23.8734 and 23.8834 a week earlier. 
Italian lire closed at 5.2354 for bankers’ sight bills 
and at 5.237% for cable transfers, against 5.2334 and 
5.2354 on Friday of last week. Austrian schillings 
closed at 1414 on Friday of this week, against 1414 
on Friday of last week. Exchange on Czechoslo- 
vakia finished at 2.9614, against 2.96; on Bucharest 
at 0.5974, against 0.5934; on Poland at 11.23, against 
11.23; and on Finland at 2.52, against 2.52. Greek 
exchange closed at 1.2934 for checks and at 1.29% 
for cable transfers, against 1.2934 and 1.29%. 





The exchanges on the countries neutral during ae 
war have moved up and have experienced some de- 
mand as a result of the improvement in sterling and 
the leading Continentals and for much the same 
reasons. Holland guilders have been exceptionally 
firm and the market reports considerable with- 
drawals of Dutch funds from the New York market 
and the transfer to London and Amsterdam. Guilder 
cables were quoted on Saturday at 40.29 and suc- 
cessively moved up until they were quoted at 40.34 
at the opening of the market on Thursday, which 
compares with dollar parity of 40.20. Money is 


firmer in Amsterdam than it has been in some time 
and the market expects an increase in the rate of 
the Bank of the Netherlands. Spanish pesetas have 
fluctuated rather widely during the week between 
14.28 and 14.50 for cable transfers, but were steadier 








2590 FINANCIAL 





CHRONICLE [Vou. 129. 











toward the close around 14.28. The fluctuation in 
the peseta is attributed to the determination of the 
Spanish authorities to relinquish exchange operations 
for the control of the peseta level for the time being. 
Early in the week the fluctuation in the peseta was 
attributed to the report that it had been unofficially 
announced that Finance Minister Calvo Sotelo was 
planning to resign. It is assumed that the resigna- 
tion is the result of the failure of his policy of with- 
drawing official buying support from the peseta. 
When Minister Sotelo announced the suspension of 
activities by the exchange committee, he made it 
plain that he was confident that the peseta would 
be able to hold the then prevailing level of around 
14.85. It is thought possible that the appointment 
of a new Finance Minister may mark the resump- 
tion of exchange control by the Spanish Government 
since the present policy has proved unsuccessful. 
Recent dispatches from London state that it is 
possible that Spain may decide to ship a consider- 
able quantity of gold to London with a view to 
supporting peseta exchange. 

Bankers’ sight on Amsterdam finished on Friday 
at 64.2914, against 40.2614 on Friday of last week; 
cable transfers at 40.3114, against 40.28%; and com- 
mercial sight bills at 40.25, against 40.20. Swiss 
francs closed at 19.3714 for bankers’ sight bills and at 
19.3814 for cable transfers, in comparison with 
19.3414 and 19.3514 a week earlier. Copenhagen 
checks finished at 26.78 and cable transfers at 26.80, 
against 26.7344 and 26.75%. Checks on Sweden 
closed at 26.85 and cable transfers at 26.87, against 
26.831% and 26.8514; while checks on Norway finished 
at 26.78 and cable transfers at 26.80, against 26.73% 
and 26.7544. Spanish pesetas closed at 14.30 for 
checks and at 14.31 for cable transfers, which com- 
pares with 14.22 and 14.23 a week earlier. 





The South American exchanges have been dull, 
with Argentine paper pesos, especially inclined to 
weakness, despite the fact that gold has been stead- 
ily shipped to New York and London for the support 
of the unit. As noted above, the Federal Reserve 
Bank of New York reports the receipt of $500,000 
from Argentina during the week. In addition to this 
the Guaranty Trust Co., it was announced, was ar- 
ranging to undertake delivery of $500,000 expected 
to arrive on the steamship Pan American from Buenos 
Aires. Argentine paper pesos closed on Friday at 
41.75 for checks, as compared with 41.92 on Friday 
of last week; and at 41.80 for cable transfers, against 
41.97. Brazilian milreis finished at 11.88 for checks 
and at 11.91 for cable transfers, against 11.89 and 
11.92. Chilean exchange closed at 12% and at 12 3-16 
for cable transfers, against 1214 and 12 3-16; Peru at 
3.99 for checks and at 4.00 for cable transfers, against 
3.98 and 3.99. 





The Far Eastern exchanges, with the exception 
of exchange on Japan, have been dull and the 
Chinese markets have been especially inclined to 
ease, fluctuating strictly with the prices of silver. 
Japanese exchange continues firm as a result of 
the improved business prospects of Japan, with an 
exceptionally good export season under way. 
The change in the international money situation, 
owing to conditions in New York, is believed to 
have resulted in a greater demand for yen, with 
even some Japanese withdrawals from New York. 
At least the changed conditions at New York have 





resulted in the suspension of demand for dollars in 
Tokio. Closing quotations for yen checks yester- 
day were 47.80@47 13-16, against 47.80@47% on 
Friday of last week. Hong Kong closed at 43 13-16 
@44 5-16, against 4334@44 1-16; Shanghai at 5514 
@55 5-16, against 5514; Manila at 50, against 50; 
Singapore at 5634@56%%, against 5634; Bombay at 
36 5-16, against 36 5-16; and Calcutta at 36 5-16, 
against 36 5-16. 





Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just past: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TC) TREASURY UNDER TARIFF ACTS OF 1922 
OCT. 19 TO OCT. 25 1929, INCLUSIVE. 





















































Noon Buytng Kate for Cable ae to New York 
Country ————* Value to Untied States Money. 
nu. ——>>_— — — —— — 
Od. 19. | Oct. 21. Oct. 22. | Oct. 23. | Oct. 24. | Oct. 25 

EU ROPE— t bs ba « $ 
Austria, echilling ; -140659 | .140579 | .140619 | .140632 | .140632 | .140650 
Belgium. beiga..--- .139686 | .139733 | .139775 | .139751 | .139846 | .139883 
Buigaria, lev - .007232 | .007255 | .007247 | .007242 | .007257 | .007240 
Czechoslovakia, “krone .029607 | .029605 029609 | .029609 | .029615 | .029624 
Denmark, krone. .267593 | .267667 | .267875 | .267822 | .267910 | .267948 
England, pound ster 

_ SRO 4.873333 |4.876793 |4.876644 |4.877241 ‘4.880104 4.878877 
Finland, markka-..- .025171 | .025165 | .025180 | .025177 | .025178 | .025186 
France, franc... --.. .039345 | .039364 039375 | .039370 | .039397 | .039394 
Germany, reichamart| 238899 | .238952 239043 | .239000 | .259120 | .239131 
CGireece, dracuma.... | 012949 | .012962 012970 | .012979 | .012988 | .012996 
Holland, guilder...- | .492828 | .402900 | .492958 | .403037 | .403313 | .403247 
Hungary. pengo.... | .174532 174523 174546 | .174573 | .174529 ' .174602 
Italy. lira ---2--- | 052356 | 052355 | .052362 ; 052371 | .052403 ; .052400 
Norway, krone. .--- .2675°8 | 267665 | .267868 | .267822 | .267915 | .267917 
Poland, tloty .-.-.-- .111955 | .111875 | .111880 | .111885 | .111885 | .111925 
Portugal, escudo...- | .045033 04488) | .044983 | .044941 | .044866 | .044833 
Rumania, leu. ...--.- 005948 | .005952 | .00°959 | .005960 | .005968 | .005975 
Spain, peseta....-.-- .142627 143415 143759 143281 | .142636 | .142832 
saweden, krona - | .268501 | .268570 | .268666 | .268613 | .268706 | .268703 
Switzerland. franc -. .193509 | .193455 192709 193685 | .193821 | .193798 
—— dinar... | .017626 | .017624 | .017632 | .017640 | .017643 | .017645 
China— 

Chefoo tael....-..- .166666 | .567083 | .569375 | .569791 570208 | .378541 

Hankow tael.-.--.- .561093 | .559843 | .561250 | .562500 | .562812 | .563906 

Shanghal, tael_...- | 547732 | .547089 | .547678 | 549071 | .549678 | .550106 

Tientsin tael.--- .576666 | .574166 | .576458 | .576875 | .577291 | .577916 

Hong Kong dollar 434142 | .434321 | .433392 | 431553 | .532892 | .435892 

Mexican dollar . . 393750 | .393437 | .394375 | .395000 | .395625 | .395937 

Tientsin or Pelyam 

eS Perey .394583 | .394166 | .395000 | 396250 |. 397083 | .397083 

Yuan dollar...-... 391250 | .390833 | .s.006 | .392916 | .393750 | .393750 
India, rupee......-. 362117 362228 | .362289 | 362246 | 362203 | .362246 
Japan, yen. .....-.-. 476878 | .476868 | .477375 | 477271 477228 | .477462 
singapore (8.8.) dollar); 562083 | .562083 | .562083 | 563333 | .563125 | .562916 

NORTH AMER - 
Canada, dollar... .. .989462 | .989809 | 990302 | 989478 | 988523 | .986163 
Cubs, grees ie a aaa .999300 | .999300 | .999300 | 999300 | .999393 | .999300 

Mexico, 481050 | .481450 | .481000 | .480750 | .480375 | .480450 
Newfoundland. “dollar| .986962 | 987312 -987655 | .986749 | .985762 | .983250 

SOUTH AMER — 
Argentina. peso (gold'| .952713 | .952283 | .951505 | .949965 | .949981 | .949628 
Brasil, miirets....... -118881 | .118809 | .118795 | .118727 | .118704 | .118663 
Chile, peso......... -120673 = .121118 | .120709 120931 | .129963 | .120745 
Uruguay. peso. ....-- .978998 .980488 | 9790 | .974059 | .97°3N9 | .974809 
Colombia, peso .963900  .963900 | .963900 | .963900 | .963900 | .963900 

Owing to a marked disinclination on the part of 


two or three leading institutions among the New 
York Clearing House banks to keep up compiling 
the figures for us, we find ourselves obliged to dis- 
continue the publication of the table we have been 
giving for so many years showing the shipments and 
receipts of currency to and from the interior. 

As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is also no longer 
possible to show the effect of Government operations 
in the Clearing House institutions. The Federal 
Reserve Bank of New York was creditor at the Clear- 
ing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANE 
AT CLEARING HOUSE. 





Saturday, 
Oct. 19. 


Monday, 
Oct. 21. 


Tuesday, 
Oct. 22. 


Wednesd’y, 
Oct. 23. 


Thursday, 
Oct. 24. 


Aggregate 
Sor Week. 




















Friday, 
Oct. 25. 





$ $ $ $ $ | $ $ 
180,600,000' 132,000,000! 291,900,000! 196 000 900' 186,900,000! 21.000,0°0' Cy. 1,113.000,008 


Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank's operations with the Clearing 
House institutions, as only the items payable in New York City are represented 
the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank ior collection for the account of the local Clearing House banks. 








The following table indicates the amount of bul- 
lion in the principal European banks: 
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Oct. 24 1929. 
| Silver . 














Tota lweek|$31,875,930| 31,899,600863,775,530|799,898,806 34,224,600834,123,406 
Prev. week/831,284,373| 32,067,600 863,351.973799,833,901| 34,344 _600'834, 178.501 


a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £7,489,400. c As of Oct. 7 1924. 
d Silver is now reported at only a trifling sum. 

















The Fail of the Briand Government and the 
Political Outlook in Europe. 

The Briand Ministry which resigned on Tuesday 
was formed on July 29, following the retirement of 
M. Poincare. On July 31, when the new Ministry 
faced the Chamber of Deputies and asked as usual 
for a vote of confidence, it was supported by a vote 
of 324 to 136. It was commented upon at the time, 
however, that some 140 members of the Chamber 
were absent or refrained from voting, and that many 
of those who refrained did so at the direction of the 
so-called Radical group. The Socialists, who have 
about 100 votes in the Chamber, refused to accept 
office in the new Ministry, and the support of the 
Radical-Socialists, with 131 votes, was precarious. 
Under these circumstances M. Briand, obviously a 
compromise Premier, asked for a three months’ truce 
to enable him to deal with the reparations issue at 
The Hague, and his request was granted. The three 
months’ interval had not quite expired when, on 
Tuesday, Parliament reassembled after the recess, 
and the overthrow of the Government came unex- 
pectedly even to those who brought it about. M. 
Briand had urged the Chamber to confine itself to a 
discussion of the budget until the work of The 
Hague Conference should have been completed, but 
the request aroused opposition, and on a vote of 277 
to 288 the Government was defeated and promptly 
resigned. 

The causes of M. Briand’s defeat go back to the 
election of May 1928, when, with no well-defined 
issue between the Right and the Left, the Poin- 
care Government continued in office because 
the radicals of the Left were not prepared to 
supplant it with one that they could control. 
M. Poincare’s leadership was several times chal- 
lenged, but his political position was unique and he 
contrived, with the support of the Right and the 
moderate Centre and some support even among the 
radical groups, to hold his precarious coalition 
majority together. No one, not even M. Briand him- 
self, expected that the Ministry which followed that 
of M. Poincare would have a long lease of life, and M. 
Briand, in the debate on Tuesday, did not ask for 
support longer than might be needed to complete the 
work of The Hague Conference. It was immediately 
urged, however, that if debate on the Young Plan 
and the evacuation of the Rhineland were deferred 
until the conference at The Hague had finished its 
work, the Chamber would be faced with a fait ac- 
compli, everything would have been arranged and 
settled, and debate would be useless. The disappoint- 
ment in France at the financial outcome of The 
Hague discussions, when Mr. Snowden forced 
France to relinquish a substantial part of the repara- 
tion payments which the Young Plan had allotted to 
it, also played its part in arousing antagonism in the 


Chamber. The vote which upset the Government was 
as peculiar as any that French politics has ever seen. 
The Extreme Right joined forces with the Radicals, 
Socialists and Communists of the Left in demanding 
the Government fix a date for discussing The Hague 


000 | agreements. Curiously, the eleven votes by which 


the Government was defeated is the same as the num- 
ber of Communist members. 

The first impression appeared to be that M. Briand, 
who is personally popular, would be asked to reform 
his Cabinet with changes in some of the portfolios, 
and that the reconstituted Ministry would be 
allowed to go on until the Young Plan was in shape 
for consideration. Later Paris dispatches have indi- 
cated that the solution of the problem would not be 
so easy, and that a decision would be deferred until 
after the meeting of the Radical-Socialist party, 
which began its annual conference at Rheims on 
Thursday. This party, the largest single group in 
the Chamber of Deputies, has as its most conspicuous 
member Edouard Herriot, a former Premier whose 
personal popularity rivals that of M. Briand, but M. 
Herriot suffered a setback when, on Thursday, the 
party chose Edouard Daladier as its president for 
a second time. On Friday M. Daladier was reported 
to have accepted the invitation of President Dou- 
mergue to attempt the formation of a Ministry, but 
his success was regarded in Paris as doubtful because 
of the attitude of the Socialists. The most conspicu- 
ous member of the moderate Centre, but with dis- 
tinctly conservative leanings, is Andre Tardieu, a 
close friend and staunch political supporter of M. 
Poincare and, partly on that account, the rallying- 
point of the bitterest and most determined oppo- 
sition of all the Radical groups. 

The results of the overturn may, accordingly, be 
far-reaching. In spite of the variegated party com- 
plexion of the Chamber as shown by the election of 
May 1928, the drift of political sentiment in Parlia- 
ment and in the country has been away from the 
policy of concession and compromise which M. 
Briand particularly, and to some extent M. Poincare 
in the later months of his administration, embodied, 
and toward the views championed by the radical 
Left. France, in striking contrast to Great Britain, 
still nourishes resentments and fears born of the 
World War. It has resented, not unnaturally, the 
victory of Mr. Snowden at The Hague, it is reluc- 
tant to see French troops leave the Rhineland, and it 
is far from enthusiastic over the proposed Bank for 
International Settlements. To these are to be added 
a marked anxiety over the meaning of the Anglo- 
American conversations and understandings regard- 
ing the reduction of naval armaments, a determina- 
tion to resist any attempt on the part of Great 
Britain and the United States to bring about an 
abolition of the submarine, and a disposition to in- 
sist that if a general reduction of armaments is to be 
undertaken, all branches of armament, land, sea and 
air, shall be included in the program. As long as M. 
Briand continued at the head of the Government, his 
well known desire for peace assured a conciliatory 
attitude on his part toward these various questions, 
but the ablest Prime Minister must have the sup- 
port of his Parliament, and the action of the Chamber 
of Deputies on Tuesday makes it clear that the 
Briand policies cannot surely command parliamen- 
tary support. 

The sudden change of government in France comes 





at a moment when in Germany and Great Britain 
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also the political situation is not, apparently, as 
unruffled as it appeared to be a few weeks ago. The 
recent death of Foreign Minister Stresemann, the 
conspicuously strong man of the present German 
Ministry, has not only come at a time when con- 
tinuity in German foreign policy seemed peculiarly 
desirable, but has also served to revive and intensify 
the Nationalist opposition to the Young Plan. Both 
President von Hindenburg and President Schacht, of 
the Reichsbank have thought this opposition impor- 
tant enough to justify strong public statements de- 
preciating it. In England the supporters of a strong 
navy have begun to speak out against Mr. Mac- 
Donald’s policy of reduction and limitation. and the 
failure of the Government to do anything of impor- 
tance in regard to unemployment has called out con- 
siderable criticism even within the ranks of the 
Labor Party. There is little reason for thinking that 
the British public wishes to see Mr. MacDonald fail 
in his great aim of lightening the armament burden, 
and the Labor Party, helped as it is by the sympathy 
of the Liberals, appears to be still firmly seated, but 
it has nevertheless to be remembered that Mr. Mac- 
Donald, like M. Briand, has not a perfectly assured 
majority behind him. 

The most important immediate effect of the resig- 
nation of the Briand Ministry has to do with the 
fortunes of the Young Plan. We stated at length in 
last week’s issue of the “Chronicle” our reasons for 
thinking that the action of the organization commit- 
tee at Baden-Baden had not yet been such as to make 
any less weighty the objections to the proposed 
Bank. A New York “Times” dispatch from Baden- 
Baden on Wednesday affords significant confirma- 
tion of the views which were then expressed. Accord- 
ing to the “Times” correspondent, Germany has 
insisted that the reparation payments should be 
“regulated solely upon the stipulations of the Young 
Plan and further interpretations of The Hague pro- 
tocol”, while France has demanded that “a definite, 
binding system of payments should be drawn up, in- 
cluding the smallest details, in a legal agreement to 
be included in a trust deed between the Powers and 
the Bank.” The reparation payments, in other words, 
were to be tied still more closely, according to the 
French demand, to the Bank, so as to give the Bank 
a considerable measure of control over German 
finances. A subcommittee headed by Melvin Traylor 
of Chicago, after wrestling with the problem for 
three weeks, found itself unable to agree, and accord- 
ingly the committee, at a plenary session on 
Wednesday, “decided to refer the whole reparation 
payment question back to the Governments and 
ultimately to the second Hague conference”. “The 
Bank as it now stands”, the correspondent continues, 
“seems to be shaping definitely toward the hopes of 
those who conceived it originally as a purely com- 
mercial institution. . . The committee is now ready 
to tackle the question of whether the Bank can 
eventually grow into an important world institution 
with a salutary influence on world finance” (italics 
ours). 

Here is further proof, if such were needed, of the 
fundamental objection to the Bank which is being in- 
creasingly urged. The Bank is no necessary part of 
the Young Plan for settling reparations. The scheme 
of annuities provided in the Young Plan can be put 
into effect without a Bank, and the creation of a 
Bank can add nothing to the assurance that the an- 
nuities will be paid. It is as a world super-bank, 





with reparations as an excuse for creating it, that 
the Bank project appears now to have been con- 
ceived by the Young Committee, and it is because of 
the dangers inherent in the Bank as planned by the 
Committee that the project is being opposed. The 
French attitude at this point is indicated by a resolu- 
tion before the conference of the Radical-Socialists 
at Rheims, approving the Young scale of annuities 
but demanding supervision of the Bank either by 
the League of Nations or by the governments con- 
cerned with reparation payments. 

It is greatly to be hoped that the report of the 
organization committee, when it is submitted, may 
be considered calmly on its merits and not be made 
the football of national politics; but if, as a result 
of the change of government in France, a way could 
be found to eliminate the Bank provisions altogether 
from the Young Plan, and leave only the reparation 
provisions which the Young Committee was 
primarily appointed to draw up, the outcome, we 
believe, would be in every way advantageous. 








Echoes of “Light’s Golden Jubilee.” 


On the night of Oct. 21st, in all the million-win- 
dowed cities of the world, the beams of the incan- 
descent lamp dispelled the darkness of the night, 
and filled the hearts of men with gladness. Not 
since the fiat of the Almighty: “Let there be light, 
and there was light”! has such a miracle fascinated 
the interest of mankind. The celebration of the 
fiftieth anniversary of the invention of this electric 
light was universally observed and fastened the 
attention of earth’s millions upon the name of the 
inventor, Thomas Alva Edison, as genius, and bene- 
factor to all his kind. In the United States, due 
to the friendship and energy of Henry Ford, the 
celebration centered at Dearborn, Mich., where Mr. 
Ford had caused to be removed and reinstated the 
original Menlo Park laboratory in which the lamp 
was invented. At a dinner tendered to Mr. Edison 
leaders of the nation were present. The President 
of the United States attended and voiced his tribute 
and that of the people to the venerable inventor. 
During the day, visitors were shown many of the 
utensils, modes and contrivances of fifty years ago. 
While the dinner progressed, Mr. Edison, in com- 
pany with his principal original assistant, and in 
the very laboratory of old, rebuilt, for the edification 
of the few who could be admitted to the ceremony, 
out of original materials, his famous lamp. Return- 
ing to the banquet hall, in an old-time tavern, the 
inventor read an address that the radio carried to 
the remotest parts of the earth—even to the 
Antarctica. 

It is not only that in this celebration in the prin- 
cipal streets of the world the brilliance of the elec- 
tric light, for the hour, paled the ineffectual stars, 
but that in humble homes everywhere the simple 
pressing of a button summoned this servant of 
human life to the service of love and laughter. We 
can hardly conceive of the Colonial days, when the 
night watchman, with his lantern, made his rounds 
and cried the hour and “All’s well.” Yet there are 
many living who remember the later days in town 
and village when the family lantern was necessary 
to save life and limb from holes in the wooden side- 
walks. And so great is the progress of fifty years 


in the manufacture and transmission of electric 
light that there is now scarce a village in the land 
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that is without its benefit. On the utilitarian side 
alone this invention is one of the greatest boons that 
ever fell to the lot of man. And the people, in doing 
honor to the great inventor, may well reflect on the 
nature of their utilities and the uses of their inven- 
tions—for not all of them are of equal benefit and 
not all of them are susceptible of indefinite increase 
for good. But light is one blessing that cannot, in 
itself, be turned to evil usage. 

Light, heat and power, the modern triumvirate, 
gods and the material world, are transformable and 
transcendant. We travel so rapidly in the science of 
physical achievements that we rarely pause to dwell 
upon their spiritual sequence. And while every kind- 
ly and thoughtful citizen, at this “Light’s Golden 
Jubilee” renders his tribute and thanks to the giver 
of this good, Mr. Edison, all may meditate upon the 
extensive and extending benefits to which each inven- 
tion may be put. It will suffice, for the moment, if we 
consider light as the spiritual king of them all. With- 
out artificial light literature would lose much of its 
significance, for it is in the home in hours of rest 
that man adventures the world in printed books. 
Hours “under the evening lamp” bring to us the 
romance and history of all the ages. The incan- 
descent lamp that once wavered under its faulty 
transmission now glows with a steady brilliance. 
The evening journal that we buy for a penny un- 
folds to us the doings of the day. And if the mind 
pursues the study of industry or art in book and 
newspaper and magazine we may salve our souls 
with the progress of every land and the science of 
every school. 

It is the common things, the little things, of life 
that we come to accept without due appreciation. 
Not only does the dark breed crime, but it fosters 
idleness. Lengthening the activities of the mind for 
but the fourth of a day adds to the riches of en- 
deavor, the calm of contemplation, and the coming 
of peace. If we but follow some fictitious Don 
Quixote on a sentimental journey, if we but pore 
fascinated over some detective story, or if we read 
into the small hours the stories of love and life and 
valor and sacrifice, we widen our mental horizon, 
and inculcate a taste for letters that will lead us 
into the higher realms of philosophy, poetry, science 
and art. Some may dispute this, but let us not 
stop to argue. The possession of this cheap form 
of light must have a tremendous aesthetic effect 
upon human thought and love. In the activities of 
the day we do rather than dream. And if our rest 
hours are employed in reading we may roam the 
earth, “Monarchs of all we survey.” There was, not 
so many years ago, a “student’s lamp” that burned 
common oil that took its name from the highest use 
of light. To instantly flood every student’s room 
with a light unfailing adds immeasurably to the 
dominance of thought and the service of love, wher- 
ever man suffers and aspires and follows the gleam 
of the spiritual. 

We might pause to dwell on the significance of the 
billions that are invested in the physical properties 
of artificial light, but these only project on the 
screen of our intelligence the spiritual significance 
of light. In hospital and home, in church and school, 
in factory and street, it is the indispensable adjunct 
of the civilized life. What is electricity? We do 
not know. But light is its chief manifestation. 
Nothing better illustrates the power of the material 
to lead us into the spiritual. An age of light must 


be an age of learning and law. And an age when 
men worship liberty is an age that generates love. 
We rise on the “stepping stones of our dead selves 
to nobler things.” Plunge the world into the phys- 
ical darkness of fifty years ago and what a change 
it would make in our manners and customs. Yet 
light physical must lean on light spiritual. Our 
books and newspapers must be interpreted by the 
light within. And this the leaders of thought do 
not fail to discern in the noble character of the 
inventor Edison, who has just received the greatest 
tribute ever paid to one man. In his persistent in-. 
vestigation, in his constant vigil, in his gentle and 
quiet demeanor, in his absence of egotism, he stands 
out as truly great! 

Broadway, the best lighted street in the world, 
takes on a golden glow from tens of thousands of 
golden lamps strung along the “Great White Way” 
by reverent hearts and hands; the famous tall “tow- 
ers of Manhattan,” ablaze from foundation stone to 
turret with white light from within and without, 
pierce the darkness with magic splendor; huge pro- 
jestors flood the dusty fronts of old and sacred build- 
ings turning them to marble purity; the heaving 
arches of bridges across the rivers s‘and out against 
the stars outlined by chains of lamps from shore te 
shore; and against the encircling gloom searchlights 
play streams of colored lights into the very vault 
of night, weaving intricate patterns that entrance 
and bewilder the eyes of multitudes wandering in 
the streets below; and all because fifty years ago a 
wizard, whom the world now honors, passed an elec- 
tric current through a carbonized filament in a 
vacuum bulb and thus gave to man the incandescent 
lamp, perhaps the greatest blessing of all the ages! 
What marvels attend this minister of light! Power, 
that turns the wheels of manifold machines, saving 
labor, lengthening life, and touching the heart to 
kindness and the soul to sacrifice. The very waters 
that have tumbled over the rocks for centuries be- 
come the bond-servants of man. Turbine and dy- 
namo! It is as if Niagara lighted the torch in the 
hand of the Statue of Liberty, welcoming and en-: 
lightening the world! 

The good uses of things are their sole right for 
being. And as the world honors this man who gave 
it added physical light, may it not stand in awe of 
the spiritual light within every man, and in contem- 
plation turn to the Giver of all Good that it may 
rightly use these harnessed laws of Nature that 
there be peace among men of goodwill, forever and 
forever. We are but wanderers along the shores of 
time. The tides of our endeavors ebb and flow, cast- 
ing up the shells of knowledge that we gather as 
we go. In some far tomorrow what we call the 
science of to-day may be but the beginnings of new 
and better and greater things—things, mayhap, that 
shall not pass away. And as we consecrate to-day, 
by helpful uses, the machines and miracles of to-day, 
so shall we make the earth better for our having 
lived and build in the future the enduring palaces 
of a new love and life. Mankind honors itself in 
honoring Mr. Edison. And since his labors and dis- 
coveries gave more of the blessing of outer light 
to us all, so may we spread a little of the spiritual 
beneficence of that inner light that comes from the 
Author of All, that each may feel the thrilling joy 
of liberty, that none may suffer unduly by the selfish- 
ness of another, and that all may work together for 





good. 
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Let Us Be United in and for Peace—An 
Injunction to the American Legion. 


The American Legion, in session, on Oct. 2nd, at 
Louisville, in regular annual meeting, passed a reso- 
lution demanding that the Senate investigate certain 
organizations, ten in number, which it named, “to 
the end that the American people may know who 
these lobbyists and propagandists are, the source of 
the funds they spend so lavishly, and why they con- 
tinually urge a policy resulting in National weak- 
ness or to break down National ideals and Amer- 
icanism, which in the natural course of events could 
only endanger the safety of the nation.” It is diffi- 
cult to comment on this wholly unnecessary action 
by the Legion without seemingly to forget the noble 
and heroic service the men of this order gave to the 
country. But the war is over, and in returning to 
the standing of civilians there are certain duties to 
strive for peace and concord which none may forego 
without just criticism. 

And, in the first place, it is supererogation to re- 
quest the Senate of the Umited States to enter on 
any more “investigations.” It seems quite able to 
find enough to keep it busy, and, in our opinion, it 
passes beyond its province as a part of a Co-ordinate 
Division of the Government when it institutes or 
carries on these inquisitorial efforts for any purpose 
save that of securing data for the purpose of making 
new laws. Interference with the purposes and 
works of societies, associations and committees of 
citizens that have a right to exist and function, un- 
less they be charged with direct subversion of the 
State, does not come in this category. Nor is the 
Senate required to take notice of any such demand. 

It may be that there are among us wolves in 
sheep’s clothing, but it is not the business of the 
Senate to hunt them down. If war is an outlaw 
under the Paris Peace Pact; if we have really 
pledged ourselves never to resort to war to settle 
international disputes, then it is the privilege of 
every man to preach peace from the housetop. And 
it is also a duty. It comes, therefore, in poor taste 
at the very time when a new disarmament confer- 
ence is in the making to charge that peace patriots 
are seeking to weaken the nation. Of course the 
answer is quickly made that “preparedness” is the 
only way in which to prevent war. And on that 
there is certainly room for an honest difference of 
opinion. 

No one is charging the Legion with an intent to 
promote war when it stands for what it deems an 
adequate army and navy. No one asks that it be 
“investigated” by the Senate. And if it has a right 
to promulgate its views on this open question of how 
best to secure peace, then any other organization has 
the right to publish its views, and cannot be put on 
the carpet for doing so. As defenders of the nation 
in time of actual war the American Legion is en- 
titled to and receives the highest respect. But grant- 
ing that it saved democracy to the world, it is not, 
therefore, in convention assembled entitled to rule 
the world. 

Emotionalism is not the stuff that good laws are 
made of. Shot and shell and sabre stroke spring 
from high resolve and the will to sacrifice. But the 
soldier is a different type from the statesman. Con- 
gress declares war, but does not carry it on. The 
Army and Navy, under their Commander in Chief, 
the President of the United States, fight our battles 





in a field far from the making of laws. The Execu- 
tive enforces the laws, but does not make them. 
Deliberation and action are different qualities. It 
is within the bounds of reason, however, that the 
Army and Navy, charged with defense of the nation, 
may advise the Senate as to military needs. But 
military needs are not civilian public policies. Is 
there more need, then, to try to curb the activities 
of societies working for peace than of independent 
military organizations working for (not war) a 
better preparedness for war? No open contrast is 
possible because these civic societies and this war 
organization are both working for peace. The dif- 
ference is in method. And no Senate can ever say, 
on investigation, that either is selfish or unpatriotic 
at heart. 

If, as a people, we are to differ to the extent of 
quarreling over the methods of securing peace, we 
are not keeping the spirit of peace among ourselves. 
As a matter of fact, if it be true, as now commonly 
asserted, that the next war will be in the air with 
*planes and gas bombs, we do not need a huge navy 
and a large standing army—we can disarm down 
to a world police force. Little will have to be done 
to convert a commercial plane into one of war. But 
in saying this we are conscious that it is argument. 
And yet who shall be deprived of the right to express 
an opinion? And what will the mere opinion of 
one man or one organization count in the forming of 
that consensus of opinion that ought to be a guide 
to the body that will, when the time comes, declare 
war? The Senate, if it yields to the “demand” of 
the Legion to investigate the sources of opinion, will 
engage in an endless task. An investigation of the 
whole field of so-called “lobbying” is now ordered. 
And, though it be demonstrated that the expenses 
of some of the socalled peace organizations are 
tainted with selfishness, or that some societies are 
maintained for salaries, who or what can stop them? 

We should be sorry to see the Senate undertake 
this new “investigation.” It is regrettable that the 
Legion saw fit to mention these associations by 
name. We should be sorry to see the American 
Legion subjected to an “investigation.” All the 
people want peace. If zeal carry these organizations 
for the promotion of peace too far it is the common 
fault that attaches to all passionate work. And it 
seems to be a trait of human nature to try to make 
the “other fellow” do our way. Majorities are 
naturally intolerant; and minority rights that 
should always be respected often are not. As for 
the side of possible insincerity and graft, no investi- 
gation, though it may uncover evidences, can ever 
stop these until it can show us how to perfect human 
nature. 

To work and think together for the common good, 
to weigh carefully the arguments for and against 
“disarmament,” to define our terms and state clearly 
our intentions, without the rancor of charge and 
countercharge, is the manifest duty. Nothing is 
ever gained by assuming a “holier than thou” atti- 
tude. Civilian and soldier are alike in the devotion 
necessary to maintenance and defense of the Union. 
Means to the end are legitimate subjects of differ- 
ence and dignified dispute. If we read the times 


aright there is an overwhelming opinion in the world 
that armaments should be reduced, that competitive 
“preparedness” should cease. The Peace Pact de 
mands it. Generations unborn, that will groan and 
sweat to pay the debts nations are now incurring 
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for prospective war, should be relieved of paying 
taxes they do not themselves incur. Even if future 
wars be eliminated by huge armies and navies, it 
is still an open question whether or not there is a 
better way. Sneers, gibes, charges of deceit and 
graft and selfishness only cloud the mind and pre- 
vent a sober and sane judgment as to the best means. 

“Hands across the sea” should be clean hands. 
If there is any considerable body of men that 
charges insincerity on other bodies, equally free to 
express an opinion, how can other peoples make up 
an opinion as to what we do really want? Here 
enters the question of showing power in order to 
overawe others, of hiding the desire for domination 
behind an alleged show of patriotic force. Delicate 
questions are involved, and debatable means ob- 
trude. And we owe it to our good name abroad as a 
pacific country that we do not bicker and quarrel. 
If a nation is strong it may make sacrifices to secure 
the ends of peace. What matters a few tons of 
strength between two firm friends? What is an 
alliance that is unselfishly open to all nations? 

But if we are to denounce each other as to honesty 
and as to motives who can tell where we stand? 
We have had notable part in the greatest and gravest 
peace declaration of the centuries; we have abjured 
war as an unholy instrument for settling disputes ; 
we are seeking a new conference to furnish forth 
an actual expression of our decision to outlaw war. 
Shall we then investigate our own sincerity? Shall 
we doubt each other? Shall the fly in the amber, 
the selfishness of a few, render us impotent to pre 
sent a united front for peace to all the world? Shall 
the gnat on the ox’s horn obscure the mountain ? 








Old Age Pensions. 


It is a far cry from an ancient custom of certain 
migratory peoples of abandoning the aged and hope- 
lessly sick by the roadside to perish and the granting 
of pensions to the old and infirm by the State. In 
a way, an old age pension by a Government is a 
symbol of civilization. One of the main principles 
upon which such a system is founded lies in the fact 
that win or lose in life’s race the individual, by toil 
and trial, has contributed something to the welfare 
of society and the prosperity of sustaining business. 
All are workers, though all do not succeed and 
accumulate sufficient private property to provide 
for old age when further work is impossible. 

And yet when it comes to devising a plan for put- 
ting an old age pension system in force many diffi- 
culties are encountered. If such a system will en- 
courage idleness and thriftlessness in the conduct 
of life, is it to be encouraged, will it conduce to the 
public welfare? Is the fund to be taken from the 
current labor of the masses to be bestowed on the 
comparative few, irrespective of contributions to be 
made by the ultimate beneficiaries, or shall those 
who have paid their tithes alone become the recipi- 
ents? Is it in essence a socialistic endeavor, or is 
it the exponent of a democracy where each is for all 
and all for each? Is charity a constitutional duty 
of free governments, or is it a prerogative of society 
apart from the State? 

We have in practically all our main subdivisional 
governments, our counties and cities, eleemosynary 
institutions, supported by local authority or the 
State, to care for the poor, insane, incapacitated, 
and aged. These are exponents of kindliness and 


benevolence, and do not ask for a reason why the 
relief and sustenance should be granted. They do 
not contemplate a time limit when the service shall 
begin, save that indigent age is a demonstration of 
fitness to receive the benefit. These institutions 
obviate, to the extent of their capacity, the need for 
pensions. But for the poor they constitute a stigma 
and often are not favored by those who need them. 
And this has given rise to the granting of allow- 
ances to the infirm and poor, regardless of age, in 
their homes, if they have them, or in the charge of 
special caretakers. 

A pension system, on the contrary, must inure 
to the individual, and be paid outside the confine- 
ment of the institution. Naturally this will require 
a larger fund and be more expensive to the paternal 
power, however constituted. Contemplation, there- 
fore, of the establishment of an old-age pension sys- 
tem, must consider that the coming of old age is 
inevitable and that increase of cost and of the num- 
ber of pensioners is likewise inevitable, once the 
plan is put into existence. Probable increasing cost 
at once becomes a problem for the taxing power to 
estimate in advance. 

It is well that a Commission be appointed to 
review all phases of the question in advance of legis- 
lation. As matters stand there are many organiza- 
tions social in their nature, and religious as well, 
that have at heart the welfare of the unfortunates. 
Can the State better perform this noble service than 
they? At once we are forced to separate the atti- 
tude of these organizations from that which the 
State will assume. The selective process for the 
bestowal of benefits cannot be the same. It is pos- 
sible to the benevolent societies to inquire specifi- 
cally into the fitness of the beneficiary and to refuse 
aid where it is deemed unnecessary or undesirable. 
In the case of an old age pension by the State, the 
right of the citizen to receive, and the fact of the 
age limit, must be the main, if not sole, basis of the 
grant. In one case the object is more purely a 
voluntary charity, in the other it becomes in the 
nature of a duty under the law. In the history of 
war pensions by the National Government the course 
was downward and outward from injury incurred 
to service performed. The number of recipients 
rose constantly, and while death tended to reduce 
the beneficiaries, for a long time the expense in- 
creased. Some such result may be previsioned for 
old age pensions. 

If it is difficult to fix an age limit when pensions 
shall accrue, it will be still more difficult to fix a 
boundary to the condition which entitles to the 
benefit. Who is “poor,” who rich? Based, finally, 
on the fact of service, civil war pensions were paid 
to many rich men. But “service” to society, though 
in principle defined as having taken part in the 
race of life, win or lose, is more vague, harder to 
define. Is society, through the instrumentality of 
the State, prepared to pay pensions to aged million- 
aires? And yet how and where draw the line? Is 
it even prepared to pass a law that will not try to 
discriminate between the worthy and the unworthy 
in this same race of life? And if, having reached 
the age set for the beginning of the pension, is the 
conduct of life subject to such determination at the 
hands of the reviewing body? 

These prejudgments seem beyond the capacity of 
law and its administrators—and the only result pos- 





sible seems to be to pay pensions to all and sundry 
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at a certain age regardless of riches and worth! 
Otherwise, though the “poor” be not herded together 
in “poor houses,” the stigma of dependence will be 
fastened upon the beneficiaries. And that brings 
into review the effect of such a pension law upon the 
individuals and the reaction upon society and the 
State. Will it tend to energize life or to enervate it? 
Looking forward to a “secure and comfortable old 
age,” will men and women strive to become “inde- 
pendent” in the same degree? 

What kind of a tax will be levied to establish the 
old age pension fund, which, in time, will become 
enormous, unless there is to be discrimination which 
will degrade? Will it be a per capita tax levied on 
every man during the period of active life, or a prop- 
erty tax levied on personal and real, coincident with 
the running of the pension law? Or, again, will the 
State sell annuities, as do the insurance companies, 
to those who are provident enough to buy, in the 
years when they are able? This presents an entirely 
different phase of the subject, eliminates the ele- 
ment of charity, and unsettles the possible age limit. 
Why the State rather than the corporations doing 
this as a business? 

It is easy enough to pass a law that will care for 
the aged infirm, crippled, and penniless, but that is 
entirely different from an “old age pension.” Dis- 
crimination here will reduce the beneficiaries to a 
comparatively small number, but it will unmistak- 
ably stamp them as wards of the State. Come what 
may, an element of socialism attaches to any plan 
that may be devised. And, therefore, it becomes a 
problem of government, and affects a representative 
democracy as such. Is it consonant with the spirit 
of our Constitution, which protects all in liberty and 
property, but is parental to none? 

At best, life is hard. The weight of inherited 
great fortunes grows heavier every generation. The 
machine for all its labor-saving and mass-production 
is displacing the man and lessening his opportuni- 
ties, no matter how widely they are expanding in 
the ways and means of a social life that supplants 
needs with wants. Consolidations, combinations, 
“chains,” are weeding out the aged, and the incom- 
petent, if not unworthy. The inevitable expansion, 
bringing “better living conditions,” multiplied pleas- 
ures, intellectual and aesthetic enjoyments, is not 
furnishing proportionate employment in the basic 
and necessary tasks of life to the individual. The 
evidence is plainly before us now. 

Increasing the number of stockholders in the cor- 
poration, and scattering the stocks among the em- 
ployees and “middle classes,” is not aiding the indi- 
vidual to continuous employment by which he pre- 
pares for old age. Consolidations in their inception 
are for the purpose of massed power and not for the 
benefit of the frugal and saving individual as a 
member of society. Speculation that preys upon the 
lust for quick fortunes conduces not at all to the 
“saving for a rainy day.” The pressure for old age 
pension laws will grow apace. Life is not only hard, 
but growing harder, for all the boasting over “pros- 
perity,” and the charity which is love widens slowly. 

The number of those who succeed in attaining that 
glorious “independence” a competency even affords, 
is increasing. But, borne down by the financial and 
commercial currents, the storm and stress of the 
business life, thousands and tens of thousands of 
the aged (and aged before their time), (“down-and- 
outers”) are living on the doles of their children, 








who are themselves caught and prisoned in the rush 
of a materialistic machine age. “Honor thy father 
and thy mother” is a precept that humanity cannot 
do without. And if the “children” were always 
worthy, were sacrificial that the parents might not 
want, there would be a simple solution to the social 
demand for “old age pensions.” 

But we cannot destroy our present system of 
initiative and enterprise without general decadence, 
and we must fit our charities to its continuance. 
To encourage heedless living in to-day, though to- 
morrow with its penalties must come, is not pre- 
paring the youth to withstand the seductions of 
socialism which, do what we may, has one form of 
culmination in “old age pensions.” Yet, the totter- 
ing step, the thinned form, the hopeless look, the 
wearied spirit, of those who seem but to await the 
great release, privately cared for, often, more 
through duty than love, bartering the service of long 
and earnest lives for a precarious home, these are 
worthy of the social and civic good! 





Forecasting Business—False Prophets. 
{Editorial from New York ‘‘Journal of Commerce” of Oct. 23.] 

The sharp decline from which the stock market is suffering 
at the present time is interesting in a great many ways, not 
merely to those who are suffering the effects cf it, but also 
to many others who regard the market as somehow closely 
connected with, or serving as, an index of business. It is in 
fact because we have fallen into the habit of viewing the 
market as a great indicator of business conditions that what 
happens there is so widely studied by, and so interesting 
to, many business men who are only remotely affected by 
its fluctuations. 

At the present time, as in all similar contingencies, great 
wonderment is expressed at the ‘“‘unexpected’’ character 
of the downward movement, mixed with the usual criticism 
of banking authorities for having ‘“‘precipitated’’ it by forcing 
high interest rates. The thought seems to be that quite un- 
expectedly and without the slightest warrant a sharp reaction 
in stocks has manifested itself with undeserved losses to 
innocent persons who have gone into the investment field 
(often on a slender margin) in the full expectation of being 
able to get a large return. Apparently, however, there is 
very little criticism of those who have constantly misled the 
publie by erroneous analysis of market conditions and have 
spread abroad the idea that everything was just as it should 
be with a situation that was definitely headed for a higher 
price level. 

Ought not a great deal of responsibility be assigned to 
those who have talked in this way for so long and have 
constantly urged the public not to become what they call 
“bears on the United States’? Ought not these “fore- 
casters’’ who have repeatedly assumed an omniscient attitude 
about things financial to be judged by results and requested 
to bear the onus of the wholly false and misleading predic- 
tions of which they have been guilty? It would certainly 
seem so, and the only reason why public opinion refrains 
from visiting upon them the discredit which they deserve 
seems to be found in the fact that the average man recognizes 
perfectly well that such prophets have no sound basis of 
prediction so that their utterances will always be taken 
with many grains of salt. 

It is, nevertheless, a fact that we encourage and tolerate 
the presence of market analysts and forecasters who affect 
to know all about what is going to happen and who stimulate 
a false psychology on the part of the public. What is hap- 
pening to-day ought to throw a deep cloud of doubt and dis- 
credit upon them for a long time to come. Not only have 
they entirely failed to foreshadow any reduction of business 
such as is now occurring, much less a complete revulsion of 
prices, but they have for long months past asserted that 
business would be good throughout 1929, and that there was 
not the slightest reason to doubt that values would hold their 
own. Even at the present moment they do not hesitate 
to assert that stock values are very low even in those cases in 
which they are far ahead of the book values or earning power 
indicated by accountants’ statements. The idea of a “new 


era’’ in which economic laws are suspended or rendered 
obsolete, and in which a generally higher level for stocks 
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all around is made to prevail, is a very favorite one. Much 
has been said of it and even as yet a great number of persons 
are reluctant to give it up. 

There is no way whatever of forecasting business conditions 
or stock market prices except as the result of individual 
insight and foresight based upon all available information. 
No amount of indexes, diagrams or mathematical eomputa- 
tions will detect the point at which a change from a high 
level to a low level is likely to occur. There are fundamental 
principles in business that must be observed and whose 
violation will inevitably be penalized, but there is also a 
very large human element which tends to disturb the appli- 
cation or working out of these laws and to render the exact 





incalculable. Forecasting has not been reduced to an exact 
science and probably never will be. When it is used in the 
service of interested corporations and individuals it is seen 
at its worst, and it may then do an unlimited amount of 
harm to the investor who would otherwise have kept within 
narrower limits and cut his losses to a basis that he could 
more or less afford. 

The break in prices conveys a good many disagreeable 
lessons, but none of them is more significant than that which 
enforces upon the mind of the public the wisdom of guiding 
itself by its own information and of refusing to accept the 
interested forecasts of professional advisers who have no 
reason for claiming greater knowledge than that which is 


time at which they will produce their fullest effects entirely | possessed by the rank and file of the com mittee. 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Oct. 25 1929. 

Of course the event overshadowing everything else during 
the past week has been the great collapse in the stock market 
in an enormously overbought position and a breath-taking 
decline throughout a long list of active stocks. The decline 
in various issues were anywhere from 2 to 96 points, but 
to-day the market showed signs of stabilization on a better 
technical position and skillful efforts of a committee of 
leading bankers looking to a steadying of prices. The trans- 
actions in stocks on the 24th inst. exceeded anything ever 
before known in the history of Wall Street reaching a total 
indeed of approximately 13,000,000 shares. Money has 
latterly been 5 to 6%. Foreign exchange had advanced. 
Bills and time money have declined. Brokers’ loans have 
dropped some $167,000,000. Bonds have latterly been 
more active at some advance. The slogan in some direc- 
tions was “sell stocks and buy bonds.’”’ Some economists 
take the ground that the decline was due almost solely to 
technical conditions. It is agreed that the foundations of 
American business are sound. President Hoover, a keen 
observer of economics, coneurs in this judgment. Power- 
ful banking interests are watching the market sharply and 
United States Steel as one of the barometers of the list has 
to all appearances been pegged at around 204. There were 
many big advances to-day. The drastic liquidation has 
had a salutary effect. It will be a chastened market for 
some time to come. And if there is none of the wildness cf 
recent speculation with its violent advances in a single day 
it is something that need not be regretted. 

Commodity markets have all been swayed more or less by 
stocks. Wheat ended at a net decline for the week of about 
8 cents, with export demand light until to-day when it was 
estimated at a couple of million bushels of hard winter and 
Manitoba. The Argentine wheat crop is expected to be 
73,000,000 bushels smaller than that of last year and the 
Australian yield 50,000,000 to 60,000,000 bushels smaller, 
so that the statistical position is much stronger than it was 
at one time. Moreover liquidation of weak long holdings 
has been heavy, so that the technical position is stronger. 
As for corn, it has acted very well during the past week. 
The technical position is strong. Statistics on the surface 
tend to encourage higher prices. At the same time the 
quality of the new crop corn is generally high and with recent 
good rains have helped the pastures and the feeding demand 
is therefore smaller. The crop movement in oats is small 
and there is a good cash demand. At the same time stocks 
at terminal points have steadily increased and they are now 
some 10,000,000 bushels larger than at this time last year. 
Rye has declined, but only to a moderate extent, although 
export demand is still lacking. Provisions are lower owing 
partly to heavy receipts of hogs at all western terminal 
points causing heavy liquidation, especially as the export 
demand has been small. 

Cotton has acted on the whole remarkably well. It has 
advanced some 30 to 40 points net during the week in spite 
of momentary decline at one time coincident with the big 
drop in stocks and grain. Killing frosts have occurred over 
wide tracts of the Southwest and crop prospects, especially 
in Texas, seem to have come to an end for the season. An 
interesting event early in the week was an announcement 
from Washington that the Farm Board considered prices 
of raw cotton too low and that it was ready to lend freely 
on cotton up to 16 cents for middling % inch staple. This 





_ Wall Street. 


as well as in Liverpool. Moreover there has been a steady 
demand from the trade and to-day Europe seemed more 
inclined to buy. The ginning total up to Oct. 17 approxi- 
mated 9,100,000 bales which was considerably larger than 
expected, but the effect was transient. The weekly statistics 
were rather bearish than otherwise, as the into-sight figures 
were still large, as compared with last year. Print cloths 
have been quiet and of late prices have declined %c. Most 
of the buying too has been for immediate or nearby de- 
livery. The trade in sheetings has been mostly in small 
orders. Only a fair business has been done in fine and fancy 
cotton cloths. In finished cottons there was less business 
especially in wash fabrics. On the other hand there was a 
steady demand for colored cottons, sheets, tickings and 
other goods. Only moderate sales have been made of wor- 
sted and woolens and most of the trading has been in spring 
lines. Wovi has been in only moderate demand without 
particular changes in prices. Raw silk was quiet and steady. 

In steel th best business was in the heavier kinds notably 
in locomotives. The Pennsylvania Road took 100. There 
was a pretty good business in structural material and pipe. 

Retail trade was smaller. Jobbing business was fairly 
active. Wholesale and retail trade is smaller than a year 
ago. Industry is better than then. On the other hand 
sheets and strips have been in smaller demand. Pig iron 
has remained quiet. In leather there was a smaller trade. 
The automobile ndustry is still quiet. Building remains on 
a comparatively moderate scale. Building materials have 
naturally under the circumstances sold less readily. Prices 
for canned goods were firmer, with only small stocks carried 
over from last year. Lumber production has declined further, 
but on the other hand trade has increased somewhat on the 
North Pacific Coast. Prices of California petroleum declined 
following futile attempts to reduce production. Activity in 
mining in Montana has been noticeable. Rubber has de- 
clined 1 to 1c. partly owing to the fall in stocks but also 
in part because of the weakness in foreign markets, and some 
disappointment that consumption has not increased. Coffee 
declined 100 to 230 points owing both to the collapse in 
Wall Street and falling prices in Brazil and Europe, to- 
gether with heavy liquidation at home and abroad. Sugar 
has been dull so far as prompt Cuban raws are concerned 
and futures have been weakened about 10 points by the de- 
clines in the stock market and other commodities. Car 
loadings again show a decrease below the total of last year. 
The coal trade has been better owing to snows at the West. 

The stock market had violent fluctuations early in the 
week. Then on the 23rd inst. came a decline of 2 to 87 
points on liquidation of tired holders and hammering evi- 
dently by a bear clique. Auburn Motor fell 87 points. The 
total transactions approximated 6,400,000 shares. More 
than 2,600,000 shares were sold in the last hour on the 23rd 
inst. 

Stocks on what will be an ever memorable Thursday, 
Oct. 24 1929 reached the greatest activity in the history of 
The transactions of approximately 13,000,000 
shares (12,894,650 shares) were at a decline of 2 to 25% 
points net fellowing a swift rally of 2 to 45 points from the 
early low. At Washington the decline was watched with 
great interest. Some Senators suggested an investigation of 
the Federal Reserve Banking system. Senator Glass of 
Virginia one of the authors of the Res rve Banking Act 
urged again the imposition of an excise tax of 5% on sales 
of stocks which have not been held over 60 days. A con- 


had a more or less bracing effect both here and at the South | ference of bankers was held at J. P. Morgan & Co. at the 
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24th inst. Representatives of 35 of the largest brokerage 
houses in Wall Street were said to have held a conference 
Thursday afternoon and it was remarked after the meeting 
that the market is in a more healthy condition now than at 
any time in the last six weeks. Many brokers’ offices in the 
Wall Street district worked all night and because of the over 
taxed conditions resulting from the heavy trade, an agitation 
was started yesterday in favor of closing the New York 
Stock Exchange to-morrow, Saturday. It will not be done. 
It is noticeable that the decline in stocks has brought average 
prices down to the year’s opening level. 

To-day trading in stocks was 77 minutes behind and the 
sales were roughly 5,900,000 shares. The ticker recorded 
sales until 4:35 p. m. Closing prices were generally 2 to 3 
points net advance and were more numerous than the de- 
clines. Bonds were higher. Foreign Exchange was generally 
lower. Call money was firm at 6%. The Bill market and 
time money were lower. 

At New Bedford, Mass. the Nashawena Mills, which has 
been operating its mill on a four day week schedule closing 
Thursday night, resumed full capacity operations on the 
2ist inst. and will run the full six days per week, both in 
its Mill{B and its Mill A. The Nashua Manufacturing Co. 
is running at normal speed with day and night shifts. 
Orders are being booked which will insure capacity opera- 
tions for the rest of the slack season, usually ending in De- 
cember, when production of goods for next year’s market 
will start. The local mill is being operated on a schedule 
of 93 hours a week, five days and four nights. At Lock- 
hart, 8. C. the Lockhart plant of Monarch Mills is on a slight 
curtailment program. For the night help one hour is de- 
ducted each night, while for the day help the plant does 
not run at all Saturday. This plant has 63,988 spindles 
and a battery of 1,700 looms, and manufactures four-yard 
sheetings and prints. Greenville, 8. C. reports that three 
South Carolina cotton mills employing a total of 1,500 per- 
sons have announced a 50 hour week of five days, a reduction 
of 5 hours from previous schedule. Charlotte, N.C. reports 
that there is some yarn mill curtailment therefore orders 
were scarce. The cloth mills there are about holding their 
own. Marion, N. C. wired Oct. 22 that strikers at the 
plant of the Marion Manufacturing Co. were prepared to 
hold out indefinitely labor officials said, heartened by the 
backing of the American Federation of Labor, &e. About 
250 of the normal force of workers at the plant, 600 persons, 
are said to be on strike. 

Chicago wired that the unusually warm weather recently 
had very noticeably cut down the retail trade. The week 
has been, as a rule, rather mild here, but on the 23rd inst. 
the rainfall was heavy with a rather high wind. Yesterday 
it was clear and rather warm. To-day it was 47 to 54 degrees. 
Boston overnight was 46 to 68, Montreal 40 to 50, Phila- 
delphia 42 to 60, Portland, Md. 44 to 58, Chicago 34 to 44, 
Cincinnati 36 to 40, Cleveland 40 to 46, Detroit 36 to 44, 
Milwaukee 35 to 48, Kansas City 40 to 54, St. Paul 36 to 52, 
St. Louis 40 to 50, Helena 32 to 58, Los Angeles 58 to 84, 
Portland, Ore. 48 to 74, San Francisco 52 to 66, Seattle 
48 to 66. 








Trade and Industry in U. S. as Viewed by Statisticians 
in Industry Operating Under Auspices of National 
Industrial Conference Board—Production and 
Distribution Above Last Year. 

Both, production and distribution activity, have been 
continuing well above last year’s level, according to the 
October report of the Conference of Statisticians in Industry, 
operating under the auspices of the National Industrial 
Conference Board, 247 Park Ave., New York. It is stated 
that while business activity on the whole has remained on a 
high level, necessarily there has been some shifting in the 
degree of activity from one industry to another. Slight 
recessions in the iron and steel and automobile industries 
thus, it is noted, were balanced in part by an increase in 
operations in several divisions of the textile group and in 
coal mining, due in part, of course to seasonal influences. 
Declining demands upon the steel industry from aotuomobile 
manufacturers, were offset to an extent by increased de- 
mands for railroad equipment. Bituminous coal produc- 
tion has been larger, since Aug. 1, than for the same period 
in any recent year with the exception of 1926. The report 
also observes that newspaper advertising continues to run 
well above last year’s appropriations, indicative of optimism 
among dealers as regards available fall business. 

While in several of the heavier industries stocks on hand 
are more than normal, indicating a slackening of demand in 





those particular commodities, that is ascribed to conservatism 
on part of buyers and as having obviated all danger of com- 
modity price inflation. The full text of the October report 
of the Conference of Statisticians in Industry follows: 


1. Summary. 

Activity in both production and distribution during the summer was 
well above the level of the previus year. September reports show that 
the latest month has been in general a continuation of the large activity 
in recent months. Several divisions of the textile group and coal mining 
indicated a tendency towards increased activity. New styles in women’s 
apparel bid fair to cause an increase in sales during the fall and spring 
seasons. Demand as shown by newspaper advertising continues well 
above last year. Soft coal production has been larger since Aug. 1 than 
for any recent year, except 1926, and because of small stocks in consumers’ 
bins liberal production seems likely to continue. Although iron and 
steel operations decreased slightly, several new production records were 
established and railway equipment demand is a very favorable factor. 
Due to a continuation of the small volume of residential building, total 
construction contracts let were smaller than a year ago. More than 
normal stocks in several of the heavier industries indicate that there has 
been a slight slackening in the volume of consumption in these particular 
classifications; but this appears to be the natural result of conditions which 
have tended toward conservatism but have obviated all danger of com- 
modity price inflation and excessive business activity. The general price 
trend has been downward since the end of July and commodity prices 
are now below the level of a year ago. While the automobile industry 
and a few others give evidence of further recession until stocks are re- 
duced, probable increased activity in other directions is expected to lend 
support to the general business level. 

Preliminary reports of the production of electric power indicated a 
continuance of activity in industrial operations in September at sub- 
stantially the level that prevailed during August. While business was not 
so intense as in the earlier months of the summer, it was still well above 
the normal level in New England, the Middle Atlantic States, and to a 
lesser extent in the region of the industrial South. A considerable slackening 
in industrial activity was, however, evident in the heavy manufacturing 
States bordering the Great Lakes, together with the Missouri industrial 
district. The mining region of the Mountain States continued at the 
lower rates which prevailed throughout the summer, the consumption of 
electric power showing an actual decrease below the amount used the 
year before. Allowing for the demands for irrigation pumpign, the figures 
for electric output indicated a level of activity on the Pacific Coast but 
little different from last year. Production of hydro-electric power was 
affected at some points by drought. ‘This was reflected in consumption 
of coal and fuel oil and the coal traffic of railways. 


2. Automobiles, Rubber, Petroleum. 


September production of motor vehicles is estimated at 427,000, being 
2.2% under September a year ago and 16.8% under August of this year. 
During the nine months ending with September production reached 
4,870,000, or 269,000 more than the full record year of 1928. Due to the 
extraordinary high level of output during the first three quarters, the let-up 
in the present quarter of the year is expected to be larger than usual. 
Dealers’ stocks of new and used cars are larger than normal. New registra- 
tions of cars and trucks during the first eight months gained 37.2% over 
the same period of 1928; foreign sales increased 40%; and production 37.2% 
over the corresponding months of last year. 

Consumption of crude rubber in September amounted to 34,707 tons, 
a decrease of 9% as compared with August. The cumulative consumption 
for the first nine months of this year showed an increase of 14% over the 
same period in 1928. Imports of crude rubber for August were 2,000 
tons less than consumption and 15% less than August imports. 

The domestic production of crude petroleum from Jan. 1 to the end of 
August showed an increase of 82 million barrels over the same period of 
1928. The August production was the largest for any month of the 
period. Gasoline production for the same period was 41 million barrels 
greater in 1929 than in 1928, while domestic consumption increased only 
31 million barrels. Imports increased two million barrels during the 
same period over 1928. Exports of gasoline increased some five million 
barrels, while the balance represents an increase of about seven million 
barrels in gasoline stocks. The production of both crude oil and gasoline 
are increasing faster than the domestic demand for gasoline. According 
to the estimates of the American Petroleum Institute, there was a drop 
in the daily average crude oil production for the week ended Oct. 5 1929 
of 86,400 barrels from the all-time high record for the week ended Aug. 31 
1929. Daily average crude oil production for the week ended Oct. 12 
declined 48,950 barrels from the week of Oct. 5 and was reported at 2,838,100 
barrels a day for the United States. 


3. Iron and Steel, Machine Tools and Other Metal Products, Non-Ferrous 
Metals. 

Viewed in the light of the fact that the average daily rate of pig iron 
production set a new record for September and total production for the 
first nine months of this year is also a new record, the decline of 4.6% 
in the average daily rate from August to September does not seem especially 
unfavorable. The average growth in the average monthly production 
during the past four years has been 5.4%. So far this year monthly 
production has been so high that it could be reduced approximately 17% 
in the present quarter without being very much out of line with normal 
expectations. However, at present this seems unlikely with a reported 
improved demand from stove, furnace and radiator manufacturers and 
foundries supplying the railroads even though melters serving the auto- 
motive industry show some lack of confidence in their probable future 
requirements. 

Iron ore shipments from Upper Lake ports, as is customary, declined 
in September from August. However, compared with September in past 
years the tonnage has been exceeded only twice, 1916 and 1926. Total 
shipments for the season to Oct. 1 at 53,300,000 tons established a new 
record for the industry. For the eight months of this year ending with 
August imports of iron ore were 23% greater than in the same period of 
last year. 

Steel ingot production last month, declining only 1.1% from the daily 
rate in August, established two new records, one for a September daily 
rate and the other for total production in the nine months’ period. For 
the past four years the monthly average output has been growing at about 
8% per annum. The high rate so far this year could be reduced about 
16% and still result in an annual figure in keeping with reasonable expecta- 
tions. Production frequently declines in the last quarter and frequently 
increases after the first of the year. However, even if the anticipated 
recession in automobile output is realized, increased demand for railway 
equipment should tend to sustain production over the remainder of the 
year. The possibility for even increased activity on the part of some 
of the mills during the present month is seen in an increase of 244 thousand 
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tons in the unfilled order of the United States Steel Corp. on Sept. 30 
when compared with the figure for the end of August. This is the first 
time in six months there has been an . 

In the machine tool industry the index of gross orders stood at 265.8 in 
September compared with 286.1 for August (the 1922—3-4 average taken 
as 100). The recent exposition is expected to stimulate buying. Although 
cancellations increased somewhat and September shipments slipped off, 
the ratio of unfilled orders to shipments was at the highest point since the 
start of the gathering of data on shipments. The apparent backlog repre- 
sents nearly three months full operation. 

According to a telegraphis report from the National Metal Trades Associ- 
ation, with the report from one city still missing, employment increased in 
16 cities during September and declined in 16. A number of the declines 
were marked while most increases were relatively slight. 

The new earning records and traffic prospects of the railroads are being 
reflected in increased purchases of equipment and other improvements to 
plant. Steelworks dependent upon this type of work have curtailed opera- 
tions less than those selling for the most part to the automobile industry. 
Freight car awards reported for September were approximately 66% more 
than ia the preceding month and 244% more than in September a year ago. 
Nine more locomotives were ordered last month than shipped and approxi- 
mately three times those ordered in August. Unfilled orders on Sept. 30 
were only 7 less than on Aug. 31 and 251 more than at the end of September 
@ year ago. Passenger car orders fell off but rail orders during September 
were approximately 4 times those in August. That the renewed activity 
is more than temporary is indicated from the reports of contemplated 
purchases noted during the present month. 

Refined cepper production in the two Americas in September decreased 
9.6% from August and 2.0% from September a year ago. For the first 
9 months of this year the increase has been 17.0% compared with the 
same period of 1928. Total shipments last month increased 1.4% over 
August and stock at the end of the month showed a decrease of 9.2%. 

Lead production, refined and antimonial, in the United States and Mexico 
last month decreased 7.3%. 

Zinc production decreased 3.6% in September from August, and total 
shipments 7.4%. Stocks during the month increased 11.6%. 


4. Building Construction. Lumber and Cement. 


Construction contracts awarded during September amounted to $445,402,- 
300, according to the F. W. Dodge Corp. This total represents a decline of 
9% from the preceding month, a deciine which is somewhat more than 
seasonal. Compared with September, 1928, the decline amounted to 23% 
which is not necessarily significant, however, because the September, 
1928 record did not show the usual seasonal decline and, consequently, 
was an unusually high total with which to compare the current month. 
In short, the September contract record was a continuation of the decline 
which has been in progress for the past seventeen months and due chiefly 
to the slowing up in residential construction. 

Total contracts awarded during the first quarter of this year amounted to 
$1,255,900, during the secend quarter to $1,775,800, and during the third 
quarter to $1,586,700. Compared with the corresponding periods of 1928, 
these quarterly totals represent a decline of 16% for the first quarter, 9% 
for the second quarter, and 6% for the third quarter. Although these totals 

show some comparative improvement, there is still no indication in the 
records of an immediate change in the trend which has prevailed throughout 
this year. 

The usual Fall activity in lumber demand has been slow in developing this 
year. However, consuming industries are coming into the market, the 
volume of inquiry for railroad material is increasing, stocks continue low, 
and production continues under a partial although inadequate measure of 
control. A large number of mills, embracing West Coast districts, have 
announced their intention to reduce production during September, October 
and November. Mills in the Inland Empire also are reducing their cut, 
most of the large operations running eight-hour shifts, five days a week. 
Demand from North Atlantic States continues slow, due largely to the 
tapering off of speculative building in that section. The stocks of unsold 
lumber in Southern California have decreased within the past two or three 
weeks but are still in excess of what they were a year ago. China continues 
to be the best market ia the Orient for American lumber. 

Although shipments of Portland cement declined 12.9% in September 
from August, a decreased production of 7.3% in the same period left a 
13.3% decrease in the stocks on Aug. 31 as compared with Sept. 30. For the 
first nine months of this year production has decreased 2.3% and shipments 
2.0% in comparison with the same period of 1928. 


& Textiles, Shoes, Hides and Leather. 


September volume of business in staple fabrics showed a seasonal expan- 
sion. Production was heavy, but sales were 38% more than production. 
Shipments were also heavy, being 7% more than production. Compared 
with a year ago present conditions show improvement. Stocks at the end of 
September were 17.3% less than on the same date in 1928. Unfilled orders 
were 10.3% more than a year ago; as of Sept. 30 1929, the excess of unfilled 
orders over stocks was equivalent to one and one-half weeks’ production 
at the current rate. On the same date of 1928 stocks were in excess of orders. 

The average imports of raw silk for the first nine months of this year, 
according to the report of the Silk Association of America, Inc., increased 
11.4% over the same period a year ago. The average takings by American 
Mills during the same period have increased 9.2%. The wholesale sales 
(quantity not value) of silk goods in August increased 26.0% over the July 
sales and 20.4% over those in August a year ago. Stocks at the end of 
August showed an increase of 0.6% over the July stocks and 3.1% over 
those in August a year ago. 

Wool consumption in grease equivalent continues to show a substantial 
increase over the corresponding period of 1928. August total consumption 
was not only the largest since Jan. 1929, but also the greatest August since 
1922. Loom activity is greater than last year, those on women’s wear 
being distinctly more active. Cards, the machinery preparing for woolen 
yarns, are less active and combs, which process wool for worsted yarns, are 
busier than for several years. Correspondingly woolen spindles are slowing 
down and worsted spindles are speeding up. The continuing fall in price 
levels of wool have caused many manufacturers to suffer from substantial 
inventory losses. 

The apparent average monthly consumption of rayon by weight during the 
first seven months of this year was running approximately 30% more than in 
the same period last year. On the weight basis increases of 28% in domestic 
production and 48% in imports were indicated from a comparison of the 
two periods, imports last year amounting to 13.1% of production. Stocks of 
many of the more popular sizes of yarn of some of the leading makes are 
reported to be low with demand active. If demand continues and there is no 
undue expansion in imports, the plans of the producers this year should 
give a total domestic output a little more than double that of 1926. 

Shoe production usually increases in August as compared with July. 
However, last August, increasing 20.1% over the preceding month, and 
3.8% over the same month a year ago established a new record for all time. 
August sales of the reporting firms in most of the chief manufacturing areas 





were reported exceptionally active. Stocks of cattle hides on Aug. 31st 
last increased 4.2% over July 31st and 2.8% over August 3ist a year ago. 
On the other hand, stocks of sole Jeather decreased 5% and 7% from 
July 31 1929, and Aug. 31 1928, respectively. In the Boston market hide 
and leather prices were firmer in August and September. 


6. Paper. 

Production of news print paper in North America in September totalled 
358,000 tons of which Canada supplied 64%, the United States 30% and 
Newfoundland 6%. Production during the first 9 months of 1929 was 9% 
greater than during the same period in 1928, the increase being 15% in 
Canada and 10% in Newfoundland compared with a decrease of 1% in the 
United States. Stocks at both producing and consuming points are normal. 
Consumption of news print paper is running about 7% ahead of last year. 

Newspaper advertising is showing the usual seasonal increase and the 
year’s total to date is about 5% more than in 1928. 

The total production of all grades of paper as reported to the American 
Paper & Puip Association, for the first 8 months of 1929 shows a 7% 
increase over the corresponding period in 1928. The total shipments of all 
grades of paper for the first 8 months of 1929 ran 8% ahead of shipments 
for the same period in 1928. Stocks on hand, at the end of Aug. 1929, were 
approximately 8% lower than at the end of Aug. 1928. The greatest 
increases in the production of paper occurred in the book, paperboard, 
bag, writing and tissue grades. 

7. Coal, 

The Bureau of Mines estimates the output of bituminous coal for the 
month of September as 44,480,000 net tons. The revised figures for August 
show 43,889,000 tons. This indicates an apparent moderate increase of less 
than 1.5%. However, when these figures are reduced to daily averages 
the situation is quite different. In August there were 27 full working days, 
and the average daily production was 1,626,000 net tons. In September, on 
the other hand, there were 24 full days and Labor Day, with approximately 
three-tenths normal production. On that basis the average daily output in 
September was 1,830,000 tons, and the increase over August was approxi- 
mately 12.5%. 

According to the compilation of car requirements for the remainder of the 
year recently issued by the American Railway Association, the bituminous 
coal industry is going to produce approximately 153,000,000 tons of coal 
during the last quarter. If that situation is realized the output for the year 
will amount to 535,000,000 tons as against an average annual output for 
the last five years of 517,500,000 tons. 

In the first week of October, when a slight recession was naturally looked 
for, the production of anthracite coal amounted to 1,726,000 tons, which 
was, with the exception of the preceding week, the largest tonnage during 
the present year, so that mines are now working practically to capacity. 
The production for the four weeks of September amounted to 5,745,000 
gross tons, an increase of practically one half million tons over the cor- 
responding period of 1928. As a result of this activity, the total production 
for the year to the close of September exceeded that of the corresponding 
period in 1928, notwithstanding the amlost unprecedented slump that 
occurred during the summer months. 


8. Trade, Domestic and Foreign, 

Retail demand in September as shown by the sales of department and 
chain stores continued to run above last year. Although varying con- 
siderably in different parts of the country the aggregate reports from 529 
department stores indicated an increase of 1.9% over the same month a 
year ago. Forty-nine representative chain store companies reported a 
gain of 18.3% over the same month a year ago and an increase of 25.4% 
in sales during the first nine months of this year as compared with the 
corresponding period of last year. However, in the case of chain stores 
no allowance has been made for possible variations in the number of dis- 
tributing units. 

Distribution of commodities as shown by the sales of wholesale trade, 
increased seasonally, 18% in August over July. While the greatest gains 
were in men’s clothing, dry goods and furniture, each of the eight reporting 
lines increased except meats and tne increases were fairly general over the 
country. Compared with August a year ago there was a total gain of 
3% and while small gains were indicated for all the eight reporting lines 
they were not so generally distributed geogrpahically. 

Sales of agricultural machinery and equipment in August increased 
seasonally 3.5% over July and 4.9% over August a year ago. In the ex- 
port market there was a decided increase in August over July but a decided 
decrease when compared with August a year ago. For the first eight 
months of this year exports were 23% more than in the same pericd last 
year and established a new record. 

Sales of finished manufactures abroad in August formed a smaller pro- 
portion of the total than in July, partly due to the fact that exports of 
foodstuffs showed their usual seasonal increase. For the eight months 
ended with August, finished manufactures and crude foodstuffs indicated 
a slight increase over the corresponding months of the year previous while 
crude materials, manufactured foodstuffs and semi-manufactures snowed 
a slight decrease. 

Freight car loadings during September, on a daily average basis, were 
1.6% more than in the corresponding period of last year. For the first 
week of this month there was a decrease from the preceding week as well 
as the corresponding week of last year. 

The estimate for freight car loadings in the last quarter of this year, 
made by the Regional Shippers’ Advisory Boards, whose estimate for the 
second quarter when checked in the Atlantic States Territory showed an 
error of only 1.01%, is not quite so optimistic as in the past three quarters. 
However, with an anticipated increase of 2.3% in the present fourth quarter 
over the same period a year ago, which compares with an increase of 6.6% 
between 1927 and 1928, and a decrease of 7.2% between the record year 
of 1926 and 1927, a new record year in freight car loadings seems to be in 
prospect. Although a decrease for the remainder of the year is expected 
in the shipments of a number of agricultural products compared with the 
same period last year, one of the chief reasons for the relatively small 
total increase estimated is the anticipated decline in wheat until the export 
surplus from the low priced countries is moved. Loadings of autmobiles, 
trucks and parts are counted upon to increase 16.3%. 

The index of wholesale prices, compiled weekly by the National Fer- 
tilizer Association, has shown a downward trend since the latter part of 
July, and the curve of this index has ranged below that of 1928 since early 
March. Commodity prices are now approximately 1.5% below the level 
of a year ago. The moderate supply of corn, wheat, cotton and white 
potatoes points toward satisfactory prices for these crops. The present 
high money rates in the world’s leading banking centers, however, have 
undoubtedly reduced the tendency towards higher prices in these com- 
modities during the past three months. 

Liabilities in mercantile defaults, according to the records of R. G. Dun 
& Co., increased 1.1% in September from August and less than 1% over 
September a year ago. For the past nine months liabilities showed a de- 


crease of 10.9% from the amount reported during the first nine months of 
1928. The number of failures in September decreased 11.0% from August. 
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9. Agriculture. 


During September’ more than the normal rainfall improved the volume of 
crop prospects about 2%. Actual prices received by producers at local 
farm markets declined slightly from Aug. 15 to Sept. 15, but were equal to 
September a year ago. The average farm price of wheat on Sept. 15 was 
nearly 19% higher than a year ago and estimates of 1929 wheat production 
in 29 countries showed an 8% reduction in the size of the crop from that of 
last year. As a result of less harm from dry weather during August than 
anticipated the cotton estimate was raised on Oct. 1 4 of 1% above the 
September 1 estimate. From present indications foreign cotton production 
is expected to be larger this year than last. The apple and grape are 
turning out even lighter than expected erlier In the season. 





Further Decline in Commodity Prices Reported by 
National Fertilizer Association. 
A further decline of one-half of 1% in commodity prices 


was registered during the week ended Oct. 19 in the index of 
wholesale prices compiled by the National Fertilizer Assn. 


During the preceding week the decline was two-tenths cf 
1%, and during the week prior to that, the decline was four- 
tenths of 1%. Since September 21 the decline has amounted 
to 1.3% and since Aug. 3 to 2.2%. The Association also 


says: 

Since the peak of wholesale commodity prices was reached nearly four 
years ago in November, 1925, the index of wholesale prices has declined 
8.3%. 

During the week ended Oct. 19 eight groups showed declines, and only one 
recorded a slight advance. Thirty-four items declined, and only 15 ad- 
vanced. The largest declines occurred in grains, feeds, and livestock: raw 
materia's in the textile group; fats; automobiles and miscellaneous com- 
modities. 

Based on 1926-1928 as 100, and on 473 quotations, the index for the week 
ended Oct. 19 stood at 96.4: for that ended Oct. 19. 96.9; and for Oct. 5 97.1. 








Loading of Railroad Revenue Freight Smaller Than 
in 1928. 

Loading of revenue freight for the week ended Oct. 12, 
totaled 1,179,008 cars, the Car Service Division of the 
American Railway Association announced on Oct. 22. 
Compared with the corresponding week last year, the total 
for the week of Oct. 12 was a reduction of 11,733 ears, but 
an increase of 59,001 cars over the corresponding week in 
1927. The total for the week of Oct. 12 was a reduction of 
39 cars under the preceding week this year, with reductions 
being reported in the loading of all commodities except coal, 
coke and forest products. Other details follow: 

Grain and grain products loading fer the week totaled 46,804 cars, a 
reduction of 10,007 cars under the corresponding week last year and 5,612 
cars under the same period in 1927. In the Western districts alone, grain 
and grain products loading amounted to 33,744 cars, a reduction of 8,172 
cars under the same weck in 1928. 

Ore loading amounted to 61.410 cars, an increase of 724 cars over the 
same week in 1928 and an increase of 9,345 cars compared with the corre 
sponding week two years ago. 

Miscellaneous freight loading for the week totaled 475,972 cars, 3.348 
cars under the same week last year, but 42,406 cars over the corresponding 
week two years ago. 

Coal loading amounted to 211,474 cars, an increase of 3,534 cars over 
the same week in 1628 and 14,966 cars above the same period in 1927. 

Live stock loading totaled 35,682 cars, 2,702 cars below the same week 
last year and 5,090 cars under the corresponding week in 1927. In the 
Western districts alone, live stock loading amounted to 28,693 cars, a 
decrease of 2,139 cars compared with the same week in 1928. 

Loading of merchandise less than carload lot freight amounted to 270,876 
cars, an increase of 984 cars above the same week in 1928 and 2,332 cars 
over the same week two years ago. 

Forest products loacing totated 64,693 cars, 2,024 cars below the same 
week in 1928 and 1,791 cars under the corresponding week in 1927. 

Coke loading amounted to 12,097 cars, an increase of 1,106 cars above the 
corresponding week last year and 2,445 cars over the same week two years 
ago. 

The Eastern, Allegheny, Southern and Northwestern districts reported 
reductions in the total loading of all commodities compared with the sam- 
week in 1928, while the Pocahontas, Centra] Western and South Western 
reported increases. All except the Southern district showed increases over 
the same week in 1927. 


Loading of revenue freight in 1928 compared with the twe previous 
years follows: 


1929. 1928. 1927. 
Four weeks in January............ 3,570,978 3,448,895 3.756.660 
Four weeks in February .....______ 3,767,758 3,590,742 3.801.918 
Five weeks in March ____._________ 4,807 944 4,752,559 4,982 .547 
Four weeks in April.-.........___- 3,983,978 3.740.307 3,875,589 
Four weeks in May -........______ 4,205,709 4,005,155 4,108,472 
Five weeks in June_.__...-..._... 5,260,571 4,924,115 4,995,854 
Four weeks in July ........_..___.. 4,153,220 3,944,041 3,913,761 
Five weeks in August............. 5,590,853 5.348.407 5.367.206 
Four weeks in September ._._______ 4,538,575 4,470,541 4,370.747 
NE OE Pe eS eockicwcccccde 1,370,007 1,187,032 1,102.994 


OM OR Os 88 i ok 6 Ss ss oe 5k 1,179,008 1,190,741 1,120,007 





WOM casscdrbeGaateoceeceseenns 42,237,641 40,602,535 41,395,755 





The ‘‘Annalist’”? Weekly Index of Wholesale Commod- 
ity Prices. 

The ‘‘Annalist’’ weekly index of whole sale commodity 
prices stands at 145.5, a decline of 0.7 point from last week 
(146.2 revised), and compares with 148.7 last year at this 
time. The “Annalist’’ further says: 

The decline of prices is confined to the farm, food, textile and miscellane- 
ous groups. Price declines bore heavily on the farmers, with lower prices 
for all grains, especially a drop of 6 cents in wheat; and lower prices for hogs 
and lambs. Though cotton happered to advance on the day that the 
““Annalist” index is made up and hence is here shown as at an advance over 


last week, in truth, cotton, during this week, was below last week's recorded 
price and declined again the day after the rise here recorded. Declines in 
meats, butter, coffee, flour and lard in the food products group followed in 
sympathy with previous farm price declines: declines in raw silk and wersted 
yarn account for the lower textile index’ for the fourth successive week tin 
prices fell off, and rubber again declined in consequence of increasing stocks. 


THE ANNALIST INDEX OF WHOLESALE COMMODITY PRICES. 

















(1913=—100) 
Oct. 22 1929.\Oct. 15 1929.jOct. 23 1928. 
Pett GROG... cctictndtdsnicdabawe 143.0 143.5 148.0 
Ne IN 3 us 05 ah to sin iendiieeeea does 151.3 152.2 150.4 
TD GUGENE.. 2 ccnccasuacaendotsod 146.3 146.6 156.4 
PE caienpcnneowa sme manatee 163.5 163.5 165.9 
DEE inracntiopesshbbabiinabaned 1268 126.8 122.6 
Building materials........-.- ieaetinet 152.3 142 3 154.3 
| RR CEEE Es a08 GR ae 134.0 134.0 134.9 
SSMCSNEROUS nn cn nnvasssandevesee 126.8 127.0 119.8 
All commodities... ss n<is. ccceccss 145 5 148.2 148.7 








Increase in Retail Food Prices in September—Index 
Numbers. 

As was noted in our issue of Oct. 19, page 2453, the 
retail food index issued by the Bureau of Labor Statistics 
of the United States Department of Labor shows for Sept. 15 
1929 an increase of about one-third of 1% since Aug. 15 
1929; an increase of a little more than 2% since Sept. 15 
1928, and an increase of approximately 57% since Sept. 15 
1913. The index number (1913=—100.0) was 156.8 in 
September 1928, 160.2 in August 1929 and 160.8 in Sep- 
tember 1929. The index numbers follow: 
iNDEX NUMBERS OF RETAIL PRICES OF THE PRINCIPAL ARTICLES 

OF FOUD LN THE UNITED STATES (1913=100.0). 


























Str- 

Year and | lutn |Rou'd| Rib | Ca’k |Plate|Pork, Ba- But- 

Miunth. \steak\steak roast\iroast| beef \chops| con |Ham\|Henms|MtIlki ter \Ch'se 
ST. ancon 71.5| 68.0) 76.1) -20e| ----| 743) 744) 75.7) 81.4) 87.2) 85.3) -.-- 
190% ..... 73 3) 71 2) 78.1) .-..| ----| 76 1| 76.9) 77.6) 83.0) 89.6) 85.5} .... 
19u9 ....-. 76 .6| 73 5| 81 3) -..-.| ----| 82.7| 82.9) 82.0) 88.5) 91.3) 90.1) .... 
4 ee 80 3) 77.9) 84.6] ..--| ----| 91.6) 94.5) 91.4) 93.6/ 94.6) 93.8) .... 
Sas penoe 80.6) 78.7) 84.8) ....| ----| 85.1] 91.3) $9.3) 91.0) 95.5) 87.9) -... 
ee 91.0) 89.3) 93.6) ._..| -...| 91 2} 90.5| 906) 93.5) 97.4) 97.7} -..- 
ee 100 0) 100.0) 160.0) 100.0! 100.0) 100.0) 100.0) 100 0} 100.0| 100.0) 100.0) 100.8 
1914 _...- 102 0) 105.8/ 103.0) 104.4 104.1/ 104 .6/101.8/101.7|102.2| 100.5) 94.4/103.6 
0006. cuss 101 1/103.0)101.4| 100 6|100.0; 96 4) 99.8) 97.2) 97.5! 99.2) 93.4|/105.0 
1956 Jon. 107 5|109.7/ 107.4) 106.9! 106 0) 108.3) 106.4)109 2) 110.7) 102.2) 103.0) 116.7 
ee 124.0) 129.8| 125.5) 130 .6/129.8/151.7/151.9/142 2|134.5|125.4/127.2|150.4 
153 .2|165.5|155.11166.3)170 2|185.7|195.9/178 1/177 0/156 2|150.7|162.4 
ee 164.2|174 4/164.1/168 8/166 9/201.4/205.2|198 5|193.0|174.2/177.0)192.8 
1920 ....- 172.11177 1)167.7|168 3)151.2)201.4/193.7/206 3/209 9| 187 .6|183.0|188.2 
ee 152.8) 154 3, 147.0/132.5|118.2|166.2)158 2/181 .4/186.4/164.0/135.0)153.9 
"ee 147 2/144 8/139 4)123.1)105 8/157 1|147 4.181 4/169 0)147 2/125.1/148.9 
ee 153 9|160 2/143 4/126.3|106 6/144 8)144 8/169 1|164.3)155 1|144.7|167.0 
1924 ....- 155 9)151.6/145.5/130 O} 109 1/146 7|139.6) 168 4/165.7/155.1|/135.0/159.7 
ES: 159 8/155.6/1490.5/135.0)114 1/174.3/173.0|) 195.5) 171 8)157.3/143 1/166.1 
— 162 6/159 .6|153.0)140.6/120 7/168 1|186.3/213 4|182.2)157 3/ 138.6) 165.6 
.. ee 167 .7|166.4/158.1)148 1/127.3/175.2|174.8'204 5/173.2)158 4)145.2)170.1 
SORE wccne 188.2|188.3 176.8|174 4/157 0)165.7|163.0 196.7|175.6| 15? 6) 147.5|174.2 

Jan ..._|174.8)173.1)165.2/158.8|142.1|149.0 165.2 192.2)172.8|160.7|150.9|177.4 

Fen ___|176.4|174.4|167.2|160 6/144 6/140 5|161.9| 190.3) 174.6/160.7|147.0|177.4 


March. _|176.8| 175 .3|167.2|161.3| 146 .3|136.2|159.3| 187.7|174.6| 159 .6|149.6|174.2 
Avril. 2/175 3|177 6|168.7|163 1/147 9/ 149.0) 15%.9/188.1/177.0/ 158.4) 143.9)172.9 
May .-_|181.5|181.2/172.2|166.3| 150 4/168 6/159 6/190 3/177 0/158 .4|142.6/172.4 
June .__|186 6|186.6|175.3)172 5|152.9/165.7/ 160.0) 192.2/174.2/157.3|140.7|172.4 
July... |195.7|196 9) 181.8/180.6/157 9/177 6) 162.6 198.5) 172.3) 158.4) 141.8)173.8 
Aug. ...|200 8)202 2/184 8/185 0)162 0/190.0)165.9 204 5 172.8)158 4/144.7/173.8 
Sept._-  |203 9/205 4/188 .9| 190.0) 170.2)211.0/168.1)208.2 177.9) 159 6|150.4/175.1 























Oct ...-|198.0/200 0/185 9/188 8/171 91179 0/167 .8)206.7)177.9/ 159.6) 150.1/175.6 
Nov_.- .|193.3/194.6/183.3/185.6/171.9/ 170.0) 164 8|203.0/178.4/| 160.7; 152.2|174.2 
Dee... |189.8/ 191.5) 180.3) 181.9/ 168.6) 149.0) 160.4198 5) 177.9/160.7/| 154.8)174.2 
1929 — 
Jan ..--|190 6)191 0/180.8)181.3/170.2/153 8/159 3/200 .0/184 0) 160.7|150.7|173.8 
Feb... .|188.2|188.8/178.8| 179.4167 .8| 157 .1/158 2/199 6) 186 4/ 160.7) 152.7/172.9 
March. .|188.6|189.2|179.3} 180.0) 167.8/ 167.6) 158.9/201 9/190. 1|/160.7/152.5/172.9 
April. ..|192 9)194.6]183.8|184.4/170.2|176 7|160.4/203.3/196.2|159.6|145 7|172.4 
May - -.|198.4/201.3/187.9|190.0)174.4/ 179.5) 169.7/204.8)198.1/159.6)142.3/171.9 
June .- -|201.6|205.4/189.9/191.9}176.0/179.0|162.2}205.6|193.9|159.6|140.5|171.9 
July... |206.7)210.8] 192.9] 195.6) 177.7] 188 11164. 11209.7| 187.3) 160.7) 139.4]171.5 
Aug... |206.3/210.8]191.9/194.4/176.0/ 192.4) 165.6/211.2/185.0) 160.7) 140 5/171.0 
Sert. ..1997 £]2948 7] 29 ete ** FQN THIR* 8°79 71047 171.6 





INDEX NUMBERS OF RETAIL PRICES OF THE PRINCIPAD 
ARTICLES OF FOOD IN THE UNITED STATES. 









































ke Wethted 
Year and |Lard|&gqs\Bread\Flour Corn Rice Pota-| Sug-| Tea | Cof- Food 
Monh. meal toes| ar see Indez 
See 80.7) 84.1) ._...| 95 0] 87.6) ----|105.3/105.3) -..-j ---- 82.0 
Se acces 80.5} 86.1) -...|101.5| 92.2) ~-.-)111.2,107.7) .-..] -..-. 84.3 
1909 ..... 90.1) 92.6} ....|109.4) 93.9) -...|112.3) 106 6) -.--} ...- 88.7 
a 103 .8| 97.7) ..--|108.2| 94.9) ..--|101.0/109.3) -..-} -... 93.0 
. i= 88.4) 93.5) ....|101.6| 94.3) -...|130 5)111.4) -...} ---- 92.0 
ee 93.5) 98.9] _._.|105.2)101.6) -.--)132.1/115.1) -.--] --- 97.46 
a 100.0) 100 0} 100.0) 100.0} 100.0 100 0} 100.0) 100.0) 100.0) 100.0 100.0 
1914 ..... 98 6/102.3/112 5|103.9/ 105.1) 101.2) 108.3) 108 .2|}100.4) 99.7 102.4 
POSS cuase 93 4) 98.7)125.0/)125.8/ 108.4) 104.3) 88.9) 120.1) 100.2) 100 6 101.3 
ae: 111 .0|108 8/130 4/ 134.6] 112.6) 104 6) 158.8) 146.4/100 4) 100.3 113.7 
re 174.9/139.4|164.3/211 2)192.2/119.0/252 7|169.3)106.9)101 4 146.4 
PES wcnne 210 8|164.9|175.0)203 .0|226 7| 148.3] 188 2/176.4/119.1)102.4 168.3 
3. er 233 5|182.0/178.6|218.2/213.3)174 6/223 5/205 5) 128.9/ 145.3 185.9 
Pee 1 7\197 .4|205 .4/245.5|216.7|200 .0| 370 6/352 7|134.7|157.7 203.4 
ne 113 9)147.51176.8|175 8| 150.0) 109 .2/ 182.4) 145.5) 128.1)121.8 153.3 
1G@72 . ...]107.6)128.7)155.4/|154.5/ 130.0] 109 2/164 7/132 .7/125.2)121.1 141.6 
1923 . .. ..|112.0)134.8]155.4| 142.4) 136 .7|109.2/ 170.6) 183.6) 127.8) 126.5 146.2 
1924 .. ...|120.3/138.6/157.1|148.5/156.7/116. 1/158 8) 167.3) 131 4/145.3 145.9 
1925 ... .|147 5|151.0)167 9|184.8/180 0/127 6/211.8) 136.9) 138 811728 157.4 
re 138 61140.6/167 9|181.8/170 0} 133.3)/288.2/125 5/141 Of171.1 160.6 
_. ee 122 .2}131.01166 11166.7|173.3)123.0|223 5) 132.7) 142 5) 162.1 155.4 
Sl ovece 117 7|134.5/162.5/163.6|176 7|114.9) 158.8) 129.1) 142 3/165.1 154.3 
Jan ____|119 6|162.0|164.3|160 6|173.3}117 2)176.5)129.1)142 3)162.8 155.1 
Feb. ._./115.8]124.9] 164.3/160.6/ 173.3) 117.2) 176.5) 129. 1)142.1)163.1 151.6 
March. .|112 7|107 2|162.5|160.6/173 3|116.1/200.0) 129.1) 142 3)163.8 151.4 
April. . _|112 7/103.8]162.5|163 6/176 7/114 9)205 9/129 1/141 9/164 1 152.1 
May _..|114 6/108.7/162.5|169 7|/176.7/ 114.9) 194.1/130.9)141 9/1644) 153.8 
June _..|115.21112.5|164.3/172.7|176.7| 113.8) 170.6) 132.7/ 142 1165.1 152.6 
July... 1116.5|120.6| 164.3/169.7|176.7/ 114 9/135 3) 132.7) 142.3)165.1 152.8 
Aug. ___/118.4|130.4/164.3/163.6/176.7/113 8 129 4'129.11142.3/ 165.8 154.2 
Sept ___|122 2/146.1/162.5|160.6|176.7/114 9/129 4)127 3) 142 3) 166.1 157.8 
Oct __. 1123 4|157.4) 162.5] 157 .6/176.7/113.8) 129.4) 125 5) 142 5) 166.4 156.8 
Nov __.|120 9/171.9| 162.5] 154.5|176.7/ 112.6) 129.4) 123 6) 142.3) 166.8 157.3 
Dec... _|118.4| 169.3) 160.7| 154.5|176.7/}113.8| 120 4) 121.8) 142 1) 166.8 155.8 
1929— 
Jan _.._|117.1/146.7/160.7/|154.5|176.7/112.6|135 3)121 8) 142 5) 166.1 1546 
Feb... |116.5)142 3|160.7|154.5|176.7/112 6) 135.3) 120.0) 142 6)166.1 154.4 
March __/116.5)122.0/160.7/154.5)176.7/112.6| 135.3) 118.2) 142.6) 166.4 153.0 
April. ..}117.1/106.4/]160.7/154.5)176.7/112 6/135.3)116.4/142 6)166.4 161.6 
May - -./116.5/112.2/160.7|151.5)176.7/ 111.5 158.8/116.4/142 6/166.1 163.3 
June .../115.8/120 0/160.7|148.5/176.7|111.5|182.4)116.4/142 5/165.8 154.8 
July... }1 15.8] !27.8]160.7)161.5)176.7)111.5/229.4)116.4)142.3)165.8 158.5 
Aug. ._.]118.5}139.7|160.7/157.6/176.7/112 6|235.3) 120.0) 142.5)165.4 160... 
Ret to vipa alien 7itan Alize 7111 “1990 11191 81142 61165.) 160.8 
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Business Outlook as Viewed by First Wisconsin Na- 
tional Bank of Milwaukee. 


Under date of Oct. 15 the general business outlook is 
reviewed in part as follows by the First Wisconsin National 
Bank, Milwaukee Wis., with which are affiliated the First 
Wisconsin Trust Co. and the First Wisconsin Co. (invest- 
ments) . 


Final reports for September indicate that industrial activity in a n 
of lines fell short of the expected seasonal rise. Lron and steel output 
down moderately from the month before and decrease in automobi! 
duction was considerably more than normal. A factor of much impor 
bearing upon the immediate future is the sagging tendency of constr 
contracts which were off about 25% in both September and August from t 
same months of last year. Somewhat favorable is the increase of over 
244,000 tons in United States Steel unfilled orders which is largely attribut- 
able to orders for railroad equipment and track materials. Over against 
this, however, must be set the probability of continued falling off in building 
and automobile production. 

Assurances have been expressed from time to time that high money rates 
would have no restrictive effect upon business. Aside from the fact that this 
would be contrary to all past experience, there are now plain indications that 
long-continued tension in the money market has had a depressing influence 
in at least three directions. 

The major portion of total building construction is financed with borrowed 
money. This is true of practically all residentia! building and public works 
and to a considerable extent of commercial and industrial projects. The pro- 
ceeds of new capita! issues usually go into construction of some kind or other 
and so create a demand for labor and materials. During recent months a 
substantial part of new capital issues has consisted of securities of invest- 
ment trusts and finance companies, proceeds of which are used to purchase 
securities already existing or are loaned on call. Excluding these, the 
amount of new capita! available for construction has been wel! below that of 
recent years. The reason for this is that borrowers have been unwilling to 
Pay the high current rates for money. 

Again, it is very noticeable that foreign borrowings in this country have 
declined since the middle of last year to almost negligible proportions in the 
recent past. Not only that, but the rate for call money in New York has 
been so high that it has attracted funds from all over the world thereby 
creating scarcity of credit and capital, high interest rates and depression of 
foreign exchanges. How this works against our interests is seen in the slow- 
ness of the wheat movement. With sterling exchange hovering around the 
gold export point, it is expensive to finance wheat imports. Consequently, 
England as well as other importing countries have held off from buying 
wheat. The Federal Reserve Banks are alleviating this situation by liberal! 
Purchases of acceptances for export financing at a lower rate than the 
London rate. 

Finally, high money rates have been instrumental in creating a weak 
technical situation in the stock market itself. Since the severe reaction of 
last May, the public has been Jess and less disposed to pay high rates for 
money to purchase low-yield stocks. The investment trusts and finance 
companies were largely responsible for the rapid advance in the prices of 
high grade stocks during the summer, but the time came when even they 
withdrew support. The extraordinarily rapid rise in brokers’ loans in 
September, taken in connection with indications of recession in business 
Precipitated the severest decline during the last days of September and the 
first days of October that had occurred since March 1926. 

It is a healthy thing that there should be a slowing down in certain 
over-expanded lines of business and even more desirable that there should 
be some moderation introduced into the speculative situation. A great effort 
has been made to show that rapidly expanding collateral and brokers’ 
loans promote business prosperity. but things do not appear to be working 
out that way. It is not reasonable to believe that bidding up the price of 
money to the point of hardship for those who have to borrow is good for 
anybody in the long run. All over the world money tension and depressed 
commodity prices have resulted from the over-exploitation of our security 
markets. Signs are beginning to appear of a reaction against this too great 
concentration upon the mere turnover of security values and a return of 
money to normal channels. 








Building Permits for September Lower than in Pre- 
vious Years. 

Official reports from 596 leading cities and towns in every 
part of the United States made to S. W. Straus & Co. showed 
a total of building permits issued in September of $218,- 
344,506 compared with $251,193,426 in September last year. 
The loss from August was 13% and from September 1928, 
was 20%. The figures are without special significance, it is 
stated, excepting that they indicate a continuation of the 
downward trend in urban building activities that has been 
in existence throughout the greater part of the year. A 
study of the reports reveals that the losses were fairly well 
scattered throughout the country with no acute falling off in 
any particular section. To a large extent the decline is in 
the smaller types of construction. 

The figures mark the fifth consecutive month that the 
Straus ‘‘Survey”’ has revealed losses in the volume of build- 
ing permits in the leading centers of the country. As com- 
pared with the same months a year ago, the loss in May was 
19%, in June 29%, in July 13%, and in August 18%. It is 
to be noted that the decline in the largest centers of popula- 
tion was somewhat greater than in the smaller cities. For 
example, building permits issued in the fifteen largest cities 
totaled $96,920,607 compared with $136,107,473 in Septem- 
ber 1928, a loss of 29%. The heaviest falling off in this 
group was in New York, Chicago, Philadelphia, Boston and 
Baltimore. The “Survey” goes on to add: 


25 Leading Cities. 


In the group of 25 cities reporting the largest volume of permits filed for 
the month, the total was $121,603,158, compared with $147,026,152 last 








a 


year and $164,108,497 in Sept. 1927. The loss from last September was 
17% and from September two years ago 26%. 

Buffalo was included in this list, ranking fourth with a total of over 
$7,000,000 permits issued for the month. Aside from that city, Newark, 
Cincinnati, Oklahoma City, Cambridge, Mass., Cleveland, Kearny, N. J., 
Jersey City, N. J., Portland, Ore., Flint, Mich., and Louisville revealed 
gains over the corresponding month of the preceding year. 

Many States Gain. 
Gains were reported in building permits issued in the leading cities of the 
following States: Florida, Idaho, Iowa, Kansas, Kentucky, Michigan, 
Jersey, Oklahoma, Oregon, Rhode Island, Tennessee, Washington 
I o 
Building Materials 
ng off in building activity during the past month was reflected 
ie extent in the cost of building materials. Portland cement which 
has been weak for some time experienced further declines of from 10 to 20 
cents per barrel. Towards the end of the month there was a slight easing 
in the price of structural steel shapes and bars especially at the Pitteburgh 
mills. No change was reported in common brick and lumber. 
Labor Conditions. 

Declines in construction volume are tending to increase unenaployment 
which is not being off-set by the five-day week in the cities where this short 
week plan is in operation. For the month a few advances in wages are 
reported, particularly a 10% increase in New York Oity. Boston steam- 
fitters and plumbers have been advanced from $1.37 per hour te $1.50. 
Indications are that wages are now near the high point of 1920, except that 
nine years ago high wages were in large part due to an inflated currency. 

Considerable jurisdictional trouble has been experienced in Boston and 
appeals have been taken to the Building Trades Department of the American 
Federation of Labor to seek relief which, if satisfactorily granted may 
establish a precedent for jurisdictional difficulties in other parte of the 
country. 


25 CITIES REPORTING LARGEST VOLUME OF PERMITS FOR SEPT. 1928, 
WITH COMPARISONS, 


Sert. 1929. Sept. 1928. Sept. 1927. Ag. 19298. 
New York (plans filed) ~-..-- $31,674,925 $57,549,387 $62,175,357 $42,130,340 
CPOE 0 cicstwervasidubs 11,316,200 19,670,700 27,340,7@0 18,131,000 
ee ren 9,928,308 10,567,879 15,087,288 9,823,611 
Peds Sowa neaddes 7,490,606 1,329,221 1,980,072 1,560,907 
Los Angeles. .........-.-- 6,629,710 8,505,327 9,274,218 5,511,772 
PO A sictid. dcwie 5,530,008 3,174,535 2,899,911 3,076,538 
SEE ae a 5,138,415 3,231,990 2,720,991 4,511,975 
Oklahoma City_.....-.- 3,905,715 1,468,125 1,001,304 2,105,500 
rere 3,760,510 6,255,770 12,291,340 3,053,135 
SOD. 1.0 Kw a Sa ues 3,606,744 4,071,925 3,019,052 3,055,553 
ee ee 3,249,240 6,605,500 2,263,100 3,576,360 
TERR in Few ticwtna 3,232,900 3,967,155 1,774,220 2,272,880 
ees 2,860,677 3,024,349 2,146,312 1,772,265 
CemeRGe oo ds bees sess 2,738,045 196,047 536,818 233,605 
Gh. FOMRiidiicks woe desosicns 2,403,764 2,911,732 3,849,203 2,309,698 
COG i is. csc iin tied nrti 2,087,250 2,028,725 2,659,075 2,857,475 
Mearny, ia. cccws. caves 2,051,185 177,100 439.570 320,075 
SN GG a 6 5k ten ncnne 2,030,770 1,295,035 922,055 539,246 
PG Sb 6 kei ncocsnueeds 1,862,845 1,281,225 1,496,305 865,050 
San Francisco.........---- 1,842,015 2,442,080 3,109,832 3,095,638 
DP edi tina ceibovaciaa 1,837,829 1,434,728 1,994,374 1,500,663 
CEs i bad cdwisscsas 1,682,160 1,415,520 2,107,588 722,350 
PROOIIES.. cies ctssiraToxds 1,622,669 1,904,054 1,402,437 2,369,429 
Tadiawanolis. . 6s cicssncccn 1,590,172 2,041,038 1,445,084 1,886,705 
Odbiane, OGRE: 2... cacccvcsis 1,530,496 1,677,005 1,436,304 915,636 





$121,603.158 $147,026,152 $164,108,497 $118,147,414 








Building Permits Also Show a Moderate Decline in the 
Dominion of Canada. 

The value of the building permits issued by 61 cities in 
the Dominion of Canada during September, according to 
the Dominion Bureau of Statistics, stood at $17,107,963; 
this was a decrease of $4,452,398, or 20.7%, as compared 
with the total of $21,560,361 reported in August, and of 
$3,266,136, or 16.2%, in comparison with the exceptionally 
high total of $20,374,149 recorded in September of last 
year. The September 1929 total was, however, greater 
than in the same month of any other year of the record 
except 1928, while the cumulative total for the first nine 
months of this year exceeds by over $20,000,000 that for the 


same months in 1928, the previous high level since 1920. 
The report continues as follows: 

Some 50 cities furnished detailed statistics, showing that they had issued 
nearly 1,200 permits for dwellings estimated to cost approximately $5,- 
200.000 and over 3,000 permits for other buildings valued at almost $11- 
400,000. During August authority was granted for the erection of about 
1,400 dwellings and 2,800 other buildings, estimated at approximately 
$6,000,000 and $13,500,000, respectively. 

Nova Scotia, Quebec, and British Columbia reported increases in the 
estimated value of building as compared with August 1929, Nova Scotia 
showing greatest advance of $418,277, or 109.5%. Of the declines in the 
remaining Provinces, that of $1,876,752, or 66.4% in Alberta, was most 
pronounced. 

As compared with September 1928, there were gains in Nova Scotia, 
New Brunswick, Saskatchewan, and Alberta, of which that of $727,837 
in Nova Scotia was greatest. In Quebec, Ontario, Manitoba, and British 
Columbia reductions were indicated, the last named showing the most 
extensive loss of $1,941,730, or 57.1%. 

Of the larger cities, Montreal, Toronto, and Winnipeg registered lower 
totals of permits issued than in either the preceding month or the same 
month of last year; in Vancouver there was an increase in the former, but 
a decrease in the latter comparison. Of the other centres, Halifax, Sydney, 
St. John, Quebec, Westmount, Chatham, Guelph, London, Ottawa, St. 
Catharines, Welland, Windsor, East Windsor, Sandwich, St. Boniface, 
Moose Jaw, Saskatoon and Kamloops showed gains in both comparisons. 


Cumulative Record for First Nine Months, 1929. 

The following table gives the value of the building authorized by 61 
cities during September, and in the first nine months of each year since 
1920, as well as index numbers for the latter, based upon the total for 
the corresponding period of 1920 as 100. The average index numbers of 
wholesale prices of building materials in the first nine months of the years 
since 1920 are also given (average, 1926-100). 
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Avge. Indexes of 

Value of Value of Inderes of Value | Wholesale Prices 

Year. Permtts Issued | Permtts Issued | of Permtts Issued\of Bidg. Matis. in 

in September. in First First 9 Months | First 9 Months 

9 Months. (1920==100) . (1926==100). 

EP Ktkhvdecccne $17,107,963 | $185,714,022 193.2 99.6 
Disp ch naeene 20,374,149 165,621,634 172.2 97.8 
a idinda's oad 14,462,243 141,152,535 146.8 95.8 
Te 11,047,503 120,163,936 125.0 100.7 
i dtiuihiik.o as in ik 10,140,853 98,364,181 102.3 104.2 
since oo on oe 15,055,250 96,817,333 100.7 108.3 
SsGuhnoeks on 10,768,858 108,319,972 112.7 111.7 
BES ddweccesse 11,597 ,034 116,778,450 121.5 108.5 
0 10,907 ,828 88,573,442 92.1 126.8 
=] a 9,842,677 96,146,278 100.0 155.3 








The agcregate for the first nine months of this year was 12.1% greater 
than in 1928, the previous high level of the record, while the average 
index numbers of wholesale prices of building materials continued lower 
than in most years of the record. 








Industrial Situation in Illinois During September— 
Slight Gain In Employment—Wages Decline 
Slightly. 


Employment in all Illinois industries was 0.4% greater 
in September than in August. Payrolls, partly on account 
of the Labor Day holiday, decreased 1.4%. The employ- 
ment index of 103.3 is the highest for any month in 1929 and 
is the highest since Dec. 1926. This information is contained 
in the review of the industrial situation during Sepember, 
issued Oct. 23 by Howard B. Myers, Chief of the Bureau 
of Statistics and Research of the Illinois Department of 
Labor. Continuing the review says: 


The all manufacturing index of 105.8 is the highest index recorded since 
May, 1924. September factory employment increased 0.7% over the 
August figure. Payrolls totals decreased 0.9%. 

The increase was almost entirely seasonal affecting only four of the major 
industrial groups: food, textiles, wood products and public utilities. 

Slight decreases were indicated in all other major industrial groups. 
Building suffered the largest percentage of loss. 

Reports from 1,445 establishments indicated an increase of employment of 
0.4% over the August figure making September employment the highest 
reported during the last 33 months. Manufacturing industries were slightly 
higher, the advance being 0.7%. Payrolls in both groups dropped, the 
decreases for all industries and all manufacturing industries being 1.4 and 
0.9% respectively. 

Coal mines are still operating part time, forcing many miners into other 
occupations. In some localities miners work and lay off in shifts so as to 
give all a chance to work. 

Buiiding operations decreased greatly. The largest employment loss is 
shown in road construction. 

Metals, machinery and conveyances, giving employment to over 160,000 
people, suffered a siight employment decline of 0.2%, and a payroll decrease 
of 1.2% as compared with August. The employment loss, however, was 
not uniform throughout the group. Increases were recorded in the following 
industries: tools and cutlery, cooking and heating apparatus; brass, copper, 
zinc and other; electrical apparatus; agricultural implements; instruments 
and appliances; watches and jewelry. Employment in all other industries 
in the group decreased with the greatest drop, 3.7%, in sheet metal work 
and hardware. The iron and steel industries, employing roughly over 
90,000 people, reported an 0.8% decrease. 

Wood products, due to seasonal demands, reported a 4.0% increase in 
employment and a corresponding 4.4% increase in payrolls. Furniture and 
cabinet work firms increased their employment by 8.4% while pianos and 
musica] instruments also recorded a slight increase of 0.8%. The other 
two members of the group, saw and planing mills and miscellaneous wood 
products reported employment decreases. 

Furs and leather goods, and chemicals, oils and paints, both decreased the 
number of persons on payrolls. The loss for the first group was 1.0%, 
while the loss for the second was more severe, 3.0%. Payroll decreases were 
manifest in both groups. Drugs and chemicals, the heaviest loser, reported 
a drop of 5.6% in employment. 

Printing and paper goods, another large industrial group, reported an 
employment decrease of 0.6% and a payroll loss of 0.7%. The drop of 
employment in the job printing industries outweighed increases in all 
other industries in this group. The decrease reported was 7.4%. Litho 
graphing and engraving on the other hand, increased 8.1% in employment 
and 15.5% in payrolls over the August figures. 

Increases in employment of knit goods and miscellaneous textiles over- 
balanced losses reported in cotton and woolen goods and thread and twine, 
resulting in a net increase of 7.3% for the textile group. The payroll increase 
of 1.6% was due to the same changes. 

Clovhing and millinery, reported a decrease of 1.1% in employment and 
5.4% in payrolls. The only industries to report employment increases 
were overalls and work clothes, women’s underwear and women’s hats. 
Whereas women’s hats reported an 18.1% increase, men's shirts and fur- 
nishings reported a 10.9% decrease in employment. 

Food, beverages and tobacco, one of the groups employing a large number 
of people, reported a 7.4% increase in employment and a 3.9% increase in 
payrolls. The additions consisted of a 5.1% increase in employment among 
males and 18.8% increase among females. Among the industries reporting 
employment decreases in this group were dairy products, bread and other 
bakery products, manufactured ice and ice cream. The last two suffered 
the largest percentages of decrease. Fruit and vegetable canning led the 
industries reporting increases of employment with 97.5%, while slaughtering 
and meat packing, the largest industry in the group. reported a 2.7% 
increase in employment and a 5.4% increase in payrolls. 

Non-manufacturing, as a whole, suffered a 0.3% drop in employment 
and a 2.2% loss in payrolls. 

The trade, wholesale and retail, group reported a slight employment de- 
cline. Department stores, wholesale dry goods and wholesale groceries 
reported gains, with all other members of the group reporting decreases in 
employment. 

Services, including hotels, restaurants and lau::iries, although reporting 
a 1.7% decrease in employment, maintained its pay.oll at the August level. 

All industries in the public utilities group, with the exception of telephone, 
reported increases in employment. It is worth noting that although the 
increase of employmen, fer the group as a whole was only 0.2%, payroll 
totals exceeded the August figure by 14.5%. 

Coal mining, received a slight set-back, reporting a 0.9% decrease in 
employment and a. 6.7% decrease in payrolls. Although many mines 





have reopened the lack of markets keeps operations down to part time. 
Many miners appear to have left coal mining for other occupations. ' 

Building and contracting, is feeling the drop in building permits reported 
some time ago. The heaviest loser in the group was road construction with 
an employment loss of 29% and a payroll drop of 22%. Building construc- 
tion firms reported employment decreases of 5.4% and corresponding 
payroll losses of 5.7%. Miscellaneous contracting, however, reported 
a 10.8% increase in employment and an 8.6% increase in payroll totals. 
Average weekly earnings in this industry of $42.85 were the highest in the 
building group. 


In his analysis of the industrial situation by cities, Mr. 
Myers says: 


A 3.2% decrease in employment and a 4.8% decrease in payroll totals, 
although indicating a fairly sharp recession, still compare favorably with a 
7.3% decrease in employment and an 8.8% decrease in payroll of September 
1928. The declines occurred primarily in the metal working and clothing 
and millinery groups. The ratio of applicants to 100 positions offered at 
the free employment office remained practically unchanged. 

Bloomington.—The August employment decrease of 15.6% was more 
than offset by the September increase of 26.1%. In keeping with this 
increase, payroll totals increased 33.1%, whereas they declined 20.2% in 
August. The resumption of full time work by railroad shops and activities 
of tomato canning factories aided in the recovery. Candy factories were 
reported to be working full time on holiday orders. ‘The free employment 
office reported a surplus of common labor but a ratio of applicants to 100 
Positions offered of only 107.7. 

Chicago.—The ratio of applicants to 100 positions offered at the free em- 
ployment offices increased slightly, from 137.9 in August to 139.9 in Sep- 
tember. Reports from 560 establishments, employing over 175,000 men, 
however, indicated a 0.4% increase in employment over August. Payroll 
totals, on the other hand, decreased 0.9%. The Labor Day holiday was 
in a great measure responsible for the drop. Slight increases occurred in 
the metal, wood and food groups, while slight recessions were noted in the 
chemical, printing and clothing industries. 

Cicero.—The average weekly wage of $39.13 was the highest for male 
employees for any of the cities. The September average compares favor- 
ably with the August average of $37.77, which in turn was the highest re 
ported in Aygust. Factory employment, according to reported figures, 
rose 7.7% and was accompanied by a 10.5% increase in payrolls. The 
unemployment ratio of 189.2 was above that of 181.3 for August. 

Danville—A payroll decrease of 4.1% followed in the wake of a 1.5% 
decrease in employment. It is worth noting that the August factory em- 
ployment was 2.2% below that of July, which in turn was 8.1% below that 
of June. The reduction of forces by several brick plants and a foundry 
was primarily responsible for the drop. Increases, on the other hand, were 
reported in the printing and clothing groups. Building activities declined, 
and canning activities were drawing to a close. The unemployment ratio 
increased to 142.9 from 138.6. 


Decatur. —Factory employment decreased 3.7 and payrolls 7.1% from 
the August figures. The reductions occurred primarily in the metal and 
clothing groups. Building activities were reported to be brisk and as 
giving employment to many. The free employment reported a demand for 
farm labor. but an unemployment ratio of 144.7 for September as com- 
Pared with 123.2 for August. 

East St. Louis.—The ratio of 105.0 applicants to 100 positions offered at 
the free employment office compares favorably with the August ratio of 
109.5. Reporting firms, however, furnished figures indicating a 3.4% 
decrease in employment, but a 3.1% increase in payrolls. The average 
weekly earnings of male and female employees of $24.73 and $13.47, re- 
spectively, reported for August, rose to $26.06 and $14.91 for September. 

Joliet—Factory employment changed by slightly during September, 
the reported figures indicating an increase of 0.9%. Payrolls, however, 
decreased 4.5%. The decrease is further reflected in reduced average 
weekly earnings. Calls for male help at the free employment office de- 
creased, while calls for female factory help increased. The unemployment 
ratio was reported as 147.4, which is a slight increase over the August 
figure of 141.1. 

Moline.—Eighteen factories, employing about 3,600 men, reported an 
increase in employment and payrolls of 4.3 and 7.5%, respectively, over 
August. The increases occurred primarily in food and metal industries. 
Building operations are reported to be slowing down. 

Peoria.—The unemployment ratio decreased from 161.5 for August to 
135.2 for September. Figures from 30 reporting firms, however, indicate 
an opposite trend in employment with an employment decrease of 3%. 
Payroll totals did not keep step with this decline, but, on the other hand, 
increased slightly. Metal industries were primarily responsible for the 
employment decrease. 

Quincy.—Factory employment and payrolls decreased by 7.7 and 8.3%, 
respectively, from the August figures. The declines occurred mostly in 
metal industries. Average weekly earnings for males decreased slightly 
from the August figures, while female earnings increased. The September 
figures for the two groups are $24.38 and $12.86. The free employment 
office reported an increased demand for farm help, and a decrease of 16.8 
Points in the unemployment ratio. 

Rockford.—Layoffs in plants producing automobile parts appear to be 
largely responsible for a drop in factory employment of 2.5% and a payroll 
decrease of 5.1%. The recession is expected to be of a temporary nature 
and due to a change of automobile models. In contrast with the Septem- 
ber 1928 demand for all classes of help by the metal industries, the Septem- 
ber 1929 demand was only for first-class tool and die makers. The free 
employment office reported a large surplus of common labor, but a slight 
unemployment ratio decrease of 3.6 points. 

Rock Island.—Additions to forces by the metal industries were primarily 
responsible for an employment increase of 23.1% and a payroll increase of 
13.6%. Building operations were reported as quiet. The ratio of ap- 
plicants to 100 positions offered at the free employment office dropped from 
148.3 for August to 133.8 for September. This ratio is well below that of 
150.2 for September 1928. 

Springfield.—A 1.3% increase in factory employment was accompanied 
by a 3.1% decrease in payroll totals. While average weekly earnings for 
males rose from $24.29 for August to $27.11 for September, average weekly 
earnings for females dropped from $19.73 t> $14.70. Readjustments by 
several firms in the metal group were largely responsible for the employ- 
mentincrease. However, much of the payroll decrease occurred in the metal 
industries. Coal mines were reported to be picking up slowly, but street 
paving and other public improvements were reported to be in full swing. 
The unemployment ratio dropped to 109.4 from 118.3, the August figure. 

Sterling-Rock Falls.—Although payroll totals decreased 2.7%, factory 
employment increased 4.1%. Metal industries were primarily responsible 
for the employment increase and also for the payroll decrease. 
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The statistics follow: 


COURSE OF EMPLOYMENT AND EARNINGS IN ILLINOIS DURING 
SEPTEMBER 1929. 


























Employment. Earnings (Payroll). 
Index of Total Average 
Per Cent} Employment |Earnings Weekly 

Industries. Change (Average Per Cent| Earnings 

from a | 1925-27100). of Choe. Sept. 1929. 
Month from | 

Ago. |Sept.| Aug.|Sept.| Aug. Fe- 
(a) 1929./1929./1928.| 1929. |Males.| males. 

I $s $ 
All industries... ..<..-<<ccces +3.4 |103.3/102.9/101.3] —1.4 |d31.51/d18.29 
All manufacturing industries... +0.7 |105.8/105.1) 95.8] —0.9 |¢30.94] €16.87 
Stone-clay-glass-_........----- —1.0 | 91.0} 91.9)121.7] —3.5 | 28.57] 12.89 
iscellaneous stone-mineral..|/ +3.8 |104.7/100.9/104.1 +3.7 | 30.73) 14.33 
Lime-cement-plaster - ---.---.- —7.1 | 80.8) 87.0)106.2} —12.3 | 26.80] 15.40 
Brick-tile-pottery --.---- -| —1.0 | 73.8] 74.5|104.3} —2.6 | 29.16] 10.98 
UNE 6 didi ciinetoweneocs --| ——1.3 |106.4)107.8/149.0] —5.2 | 27.38] 13.03 
Metals-machinery-convey ances - -2 |116.0)116.2)107.0] —1.2 |/31.18/ f17.76 
Iron and steel......-------- —).8 |118.2/119.2/123.6}] —2.9 | 31.61] 13.26 
Sheet metal work-hardware..| —3.7 | 96.7/100.4|101.0}) —2.7 | 27.97] 21.19 
Tools and cutlery -----.------ +2.6 | 96.3) 93.9! 79.1] —4.2 | 31.96] 14.16 
Cooking & heating apparatus- +1.6 |104.3}102.7/110.0 +4.1 | 34.18] 16.62 
Brass-copper-sinc and other.-; +0.8 |118.3}117.4/145.6] +0.2 | 31.39] 17.55 
Cars-locomotives- .--------- —3.2 | 72.2) 74.6) 42.3} —10.2 | 30.11) 21.70 
Autos-accessories ......----- —3.5 |142.8]148.0]/121.8] —11.0 | 27.92] 15.67 
Machinery..-...----------- —1.1 |131.0)132.5)136.3] —0O.1 | 31.02] 18.02 
Electrical apparatus - ------- +1.3 |130.8)129.1}107.2} —1.1 |932.311920.84 
Agricultural implements. ---.- +3.2 |126.5)122.6]141.0] +4.4 | 29.83] 14.29 
Instruments and appliances..| +0.1 | 99.6) 99.5) 52.3) +1.5 | 34.23] 19.78 
Watches-jewelry--....------- +0.5 | 94.6] 94.1]107.2] +18.9 | 31.70} 16.30 
All OGDEF co ncccncccamecee —3.5 | -...}] ...-] ....]| —0.8 | 27.85] 15.34 
Wood products. --...---------- +4.0 | 76.1} 79.2) 78.7 +4.4 | 29.24) 15.37 
Saw-planing mills_...------- —4.3 | 76.8) 80.2] 97.0] —4.7 | 33.12] 9.38 
Furniture-cabinet work ------ +8.4 | 84.2] 77.7] 98.5} +9.9 | 29.35) 17.20 
Pianos-musical instruments - - +0.8 | 53.4] 53.0) 56.7 +0.6 | 28.30) 12.37 
Miscellaneous wood products-| —1.0 | 74.8] 75.6] 49.1] —2.7 | 24.70] 11.63 
Furs and leather goods--.-.----- —1.0 |107.3/108.4}112.6] —4.3 | 25.54] 14.34 
LARGE... oncccncescecessane +1.7 |104.8}103.0}107.6| —0.4 | 30.53} 16.61 
Furs-fur goods. -..---------- —3.0 |118.1/121.8] 81.9] —0.6 | 49.34] 34.39 
Boots and shoes._-.-.-.------- —1.4 {111.5/113.1]115.1) —5.6 | 22.36) 13.85 
Miscellaneous leather goods-- 0.0 | 57.7) 57.7) 61.5 +3.7 | 30.08) 16.75 
Chemicals-cils-paints---------- —3.0 |102.1]105.3]124.5] —6.1 | 27.91] 13.30 
Drugs-chemicals-----.------ —5.6 | 87.6) 92.8) 94.45 —4.8 | 26.87] 14.08 
Paints-dyes-colors - --------- —2.3 |101.9)104.3/133.8. —5.3 | 28.81] 15.36 
Mineral and vegetable oil---- .2 | 93.1] 97.2|121.2] —7.2 | 29.32] 16.97 
Miscellaneous chemicals - - --- —1.0 '120.3]121.5|157.3] —5.5 | 26.15] 11.43 
Printing and paper goods------ —0.6 |102.1]102.7}116.2} —0O.7 | 38.30! 17.78 
Paper boxes-bags-tubes - - - --- +2.7 }100.3| 97.7/144.41 +6.2 | 30.46 15.85 
Miscellaneous paper goods---| +6.2 |106.6]100.4|129.9} +6.6 | 35.24 18.34 
Sab PEER 6 ob cane <soncen —7.4 |100.7|108.8]111.5| —10.2 | 38.48 17.86 
Newspapers-periodicals- ----- +6.6 |110.8]103.9'130.5] +6.6 | 45.75 20.38 
Edition book binding -------- +761 [-escef scsay cach 46.1 | 99.18, 30.37 
Lithographing and engraving-| +8.1 aos] s---} «2--) +15.5 | 47.09] 25.74 
Det dso in vin pemtiarees +7.3 | 98.4) 91.7|/105.9] +1.6 | 27.72] 13.98 
Cotton-woolen goods-..----- —1.2 |103.2'104.5]115.1] +0.5 30.60} 15.76 
A O° Ee ETT +12.6 | 83.2, 73.9] 98.8] —15.7 , 19.49] 10.15 
Thread-twine-------------- —8.9 | 90.4) 99.2] 76.4) —10.3 | 22.81) 17.63 
Miscellaneous textiles - - ----- +16.3 |124.2/106.8]/109.3] +15.6 | 28.94] 15.75 
Clothing and millinery - - ------ —1l1.1 | 81.7) 82.6) 62.44 —5.4 | 36.20) 18.71 
Men's clothing - -.---------- —0.6 | 77.7| 78.2| 51.9] —10.8 | 35.71] 22.42 
Men’s shirts-furnishings - - - - - —10.9 | 61.7] 69.3] 94.1) —3.0 | 33.61] 20.00 
Overalis-work clothes ------- +12.1 | 76.9] 68.6] 71.7] +24.7 | 28.07] 16.59 
Men’s hats-caps------------ 0.0 | 93.3] 93.3] 53.1] +2.7 | 39.76] 23.75 
Women’s clothing --.------- —10.5 | 86.1] 96.2/110.9] +10.0 | 42.91] 17.46 
Women’s underwear - - ------ +8.3 }119.9}110.7|/105.8]| +4.5 | 31.77] 9.65 
Women’s hats......---..-.- +18.1 | 63.8] 54.0) 57.0] 4+31.2 | 41.22] 21.97 
Food-beverages-tobacco - - ----- +7.4 |104.7| 97.5] 94.6] +3.9 | 29.26] 16.38 
Flour-feed-cereals--.--------- +3.4 | 96.6] 93.4]100.6] —1.1 | 29.65] 12.96 
Fruit-vegetable canning - - --- +97.5 | 84.3) 42.7) 42.0|+120.2 | 18.45] 9.86 
Miscellaneous groceries - - ---- +7.1 | 99.8] 93.2] 87.4 6 | 28.07] 14.05 
Slaughtering-meat packing..-| +2.7 |104.0/101.3] 85.8] +5.4 | 28.32] 19.98 
Dairy products..----------- —0.8 |108.4]109.3}105.5| —1.2 | 38.51] 12.03 
Bread-other bakery products-| —5.9 | 91.7] 97.4] 81.3] —8.9 | 35.47] 16.22 
Confectionery.-.----------- +3.1 |102.9} 99.8} 78.1] —3.0 | 31.35] 15.81 
PevetN .dok bnncscersnens +3.9 | 76.5] 73.6] 61.0] —2.1 | 35.58] 14.38 
Cigars-other tobaccos - ------ +1.6 | 97.3] 95.8] 91.11 +0.8 | 26.95] 21.99 
Manufactured ice-...------- —11.7 | 91.1]103.2] 97.7] —11.6 | 42.35) 12.00 
Ice cream cadet nduacnennceece —11.4 aces] eves] saan —10.2 52.87 16.41 
Miscellaneous manufacturing.--| —-8.8 | ----| ----] ----| —8.3 | 30.53] 16.64 
Non-manufacturing industries-- 3 | --.-| ---.[ .-..] ——-2.2 | 32.84] 20.06 
Trade-wholesale-retail --------- —0.5 | 87.5] 87.9] 66.3] —1.6 | 36.66] 19.52 
Department stores_--------- +1.2 |104.3]103.1]122.7] +4.6 | 36.80] 17.86 
Wholesale dry goods----.--- +4.6 | 86.6] 82.8] 63.8] +10.3 | 25.39] 21.92 
Wholesale groceries. .-.----- +5.1 | 84.9] 80.8] 92.5] +5.7 | 29.01] 16.85 
Mail order houses ----------- —0.5 | 87.8] 88.2) 85.6] —0O.7 | 26.15] 19.91 
Milk distributing ----------- —1.6 | -.--] -.--] ----] ——5.5 | 51.27] 34.84 
Metal jobbing-.------------ —3.8 | -..-| -..-| .s--| 5.4 | 33.46] 28.78 
5 ER SRE —1.7 | ----}] ----]| ----]| +0.0 | 23.16] 15.10 
Hotels-restaurants --.------- —0.6 ---] ----] ----| 0.2 | 21.65] 15.14 
bli te SSR AIMEE —5.0 |108.9/114.6]123.6] +0.8 | 32.26] 15.07 
Public utilities. -------------- +0.2 |107.4}107.2)141.2] +14.5 | 34.88] 20.97 
Water-gas-light-power- --.--- +1.9 |126.3]/123.9/151.3] —1.4 | 33.18] 23.94 
Cb ikinndnsnnkes —1.4 |116.2]117.9]138.1] —1.8 | 41.37] 20.90 
Street railways------------- +0.3 | 99.8) 99.5)110.4 +0.7 36.97) 18.38 
Railway car repair_....----- +1.6 | $3.1] 81.8] 53.3) —8.8 | 27.58] 21.68 
Pe Sal i Se ES aS —0.9 | 75.3} 76.0) 47.8) —6.7 | 22.76) ---- 
Building and contracting - ----- — 3.1 | 84.9] 87.6]138.6| —2.8 | 40.89) —--.- 
Building construction - --~---- —5.4 | 64.5) 68.2} 91.7) —5.7 | 40.86) --.. 
Road construction.-.__------ —29.0 |115.6/)162.8|954.0} —22.0 | 30.57] ---- 
Miscellaneous eontracting.--! +10.8 1163.31147.4|256.31 +8.6 | 42.85) --.. 




















a Including firms not reporting separateiy by sex. 0 Illinois groupings in some 
cases contain industries not included in census groupings. c Classified figures not 
available. d Payroll figures for 292,982 male, 75,104 females. e Payroll figures for 
204,276 male, 41,760 females. /f Payroll figures for 115,245 male, 12,592 females. 
g Payroll figures for 6,047 male, 1,871 females. 








Industrial Employment in Ohio and Ohio Cities During 
September—Slight Decline From High Level of 
August. 

‘Industrial employment in Ohio declined only slightly in 
September from the high level of August, when industrial 
employment in the State reached a new high point for all 
time’’ says, the Bureau of Business Research, of the Ohio 
State University, which in its summary of industrial employ- 
ment in the State and Ohio cities, syas: 

The decline in September from August in industrial employment was 
barely 1%, while the increase as compared with September, 1928, was 5%, 
and the first 9 months of 1929 showed an increase of 10% over the same 
period of 1928. In Sept. 348 of the 810 concerns reporting to the Bureau 
of Business Research reported increases in employment in September as 
compared with August, and 407 reported employment decreases. Manu- 
facturing employment in September was also 1% less than in August, but 
6% greater than in Sept. 1928, and 10% greater during the first 9 months 
of 1929 than during the first 9 months of 1928. Construction employment 
in Ohio declined 3% in September from August, but was 1% greater than 
in Sept. 1928, and averaged 7% greater during the first 9 months of 1929 
than during the corresponding period of 1928. 





As compared with August, there were employment increases in September 
in the chemicals, the food products, the lumber products, the paper and 
printing, the stone, clay, and glass products, and the miscellaneous groups, 
and decreases in the iron and steel, the machinery, the rubber products, 
and the vehicles groups. Employment in the textiles group in September 
remained substantially the same as in August. 

In the iron and steel group of industries there was a decline of 2% in 
employment in September from August, but an increase of 1% as compared 
with Sept. 1928, and of 8% during the first 9 months of this year as com- 
pared with the first 9 months of last year. Sixty of the 163 reporting con- 
cerns in the iron and steel group showed employment increases in September 
from August and 95 showed decreases. 

Employment in the machinery industries in September was 4% less than 
in August, but 15% greater than in Sept. 1928, and 15% greater during the 
first 9 months of 1929 than during the same period of 1928. 

Employment in the manufacture of automobiles and automobile parte 
declined 1% in September from August, but was 2% greater than in Septem- 
ber of last year, and averaged 28% higher during the first 9 months of 1929 
than during the same period of 1928. Employment in the rubber products 
group, of which tire and tube manufacturing is the principal industry, 
declined 3% in September from August, and 1% from Sept. 1928, but 
increased 9% during the first 9 months of 1929 as compared to the same 
period of 1928. 

Employment in the stone, clay, and glass products group increased 2% 
in September from August, and was substantially the same as in September 
1928. In the lumber products group September employment was 6% 
greater than in August, and 4% greater than in Sept. 1928, although the 
average for the first 9 months of 1928 was 3% behind the average for the 
same period of last year. 

As compared with August, there were slight employment decreases in 
September in Akron, Cincinnati, Cleveland, Dayton, Toledo and Youngs- 
town, a slight increase in Columbus, and practically no change in Cin- 
cinnati. 

Industrial employment in Akron in September declined 4% from August, 
but was 5% greater than in Sept. 1928, and 13% greater during the first 
nine months of 1929 than during the same period of 1928. Industrial 
employment in Cincinnati remained practically unchanged in September 
from August, but was 10% greater than in Sept. 1928, and averaged 4% 
greater during the first nine months of this year than during the same 
period of last year. September industrial employment in Oleveland was 
1% less than in August, but 1% greater than in Sept. 1928, and 15% 
greater during the first nine months of 1929 than during the first nine 
months of 1928. Industrial employment in Columbus increased 5% in 
September from August, was 12% greater than in Sept. 1928, and 10% 
greater during the first nine months of 1929 than during the same period of 
1928. In Dayton industrial employment declined 6% in September from 
August, but increased 12% from Sept. 1928, and 23% during the first nine 
months of 1929 as compared with the same period of last year. September 
industrial employment in Toledo was 2% less than in August, but 11% 
greater than in Sept. 1928, and averaged 22% greater during the first nine 
months of 1929 than during the same period of 1928. In Youngstown, 
industrial employment declined 2% in September from August, but increased 
6% from Sept. 1928, and averaged 7% greater during the first nine months 
of 1929 than during the same period of last year. Industrial employment in 
Stark County declined 2% in September from August, and 1% from 
Sept. 1928, but increased 14% during the first nine months of this year as 
compared with the first nine months of last year. 








Automobile Production Seasonably Lower. 


September production (factory sales) of motor vehicles in 
the United States, as reported to the Department of Com- 
merce, was 415,332, of which 364,786 were passenger cars, 
49,681 trucks and 865 taxicabs, as com d with 498,361 
passenger cars, trucks and taxicabs in August and 415,314 
in September 1928. The table below is sul on figures 
received from 148 manufacturers in the United States for 
recent months, 47 making passenger cars and 115 making 
trucks (14 making both passenger cars and trucks). Figures 
for passenger cars include only those designed as pleasure 
vehicles, while the taxicabs reported are those built spe- 
cifically for that purpose, pleasure cars later converted to 
commercial use not being reported as taxicabs. Figures for 
trucks include ambulances, funeral cars, fire apparatus, 
street sweepers and buses. Canadian figures are supplied 
by the Dominion Bureau of Statistics. 

AUTOMOBILE PRODUCTION. 
(Number of Machines) 





















































Untted Sates. Canada 
Passenger Tazt- Pass’ ger 
Total. Cars. Trucks. | cabs.z Total. Cars. | Trucks. 
1928. 

January ----- 231,728 205,142} 26,082 504 8,463 6,705 1,758 
February - --- 323,796 290,689| 32,645 462} 12,504} 10,315 2,189 
March ...--- 413,314 371,150} 41,493 671| 17,469] 15,227 2,242 

410,104 364,265) 45,227 612} 24,211) 20,517 3,694 

425,783 375,356| 49,920 507| 33,942] 29,764 4,178 

396,796 356,214} 40,174 408| 28,399} 25,341 3,058 

392,086 338,383) 53,294 409} 25,226} 20,122 5,104 

461,298 400,124; 60,705 469| 31,245) 24,274 6,971 

415,314 358,615] 56,423 276) 21,193} 16,572 4,621 
Total(9 mos.)| 3,470,219] 3,059,938] 405,963 4,318] 202,652] 168,837| 33,815 
October ----- 397 ,284 339,487] 57,138 659] 18,536} 13,016 5,520 
November- -- 257,140 216,754| 39,686 phan 11,769 8,154 3,615 
December - - - 234,116 204,957| 28,123 1,036 9,425 6,734 2,691 
Total (year)_| 4,358,759] 3,821,136} 530,910 6,713] 242,382} 196,741] 45,641 

1929. 
January .-.-.. *401,037 347,382] *51,591 2,064) 21,501} 17,164 4,337 
February._.-| *466,353 405,708| *58,537 2,108} 31,287] 25,584 5,703 
Mareh.....< *585,223 513,344] *69,800 2,079] 40,621] 32,833 7,788 
I it oe a a *6§21,347 537,225] *82,436 1,686} 41,901] 34,392 7,509 
| Oe eee *604,078 516,055] *86,705 1,318] 31,559) 25,129 6,430 
1 SETS: *545,353| *452,598| *91,377 1,378} 21,492) 16,511 4,981 
NE « wiagiacdtnm *500,387| *426,137| *73,196 1,054] 17,461] 13,600 3,861 
August ...-.-. *498,361| *441,942) *55,379| *1,040) 14,214] 11,037 3,177 
Septem ber--_-_ 415,332 364,786] 49,681 865} 13,817} 10,710 3,107 
Total(9 mos.)! 4,637,471! 4,005,177! 618,702! 13,592! 233,853! 186,960! 46.893 
* Revised. 


z Includes only factory-built taxicabs, and not private passenger cars converted 





into vehicles for hire. 





so cake 


2604 _FINANCTAL 





CHRONICLE [Vor 129. 








Lumber Production Exceeds Orders and Shipments. 

Orders and shipments of both hardwood and softwood 
lumber fell below production for the week ended Oct. 19, it is 
indicated in reports from 802 mills to the National Lumber 
Manufacturers’ Association. Softwood orders, as reported 
by 609 mills, were 15% below production, while shipments 
were 9% below. Hardwood orders were given by 222 mills 
as 7% below the cut and shipments 5% below. An equiv- 
alent of 21 days’ production in orders on hand as of Oct. 19 
was reported by 488 softwood mills, which may be compared 
with the same equivalent reported by 509 mills a week earlier. 
Softwood production, as well as shipments and orders, for 
the week, as shown in reports of 389 identical mills, were all 
appreciably lower than for the same week a year ago. Hard- 
wood production reported by 207 identical mills this year 
exceeded production for the same period last year by about 
10%; shipments were slightly less, and orders 11% less than 
for the period last year. 

Lumber orders reported for the week ended Oct. 19 1929 
by 609 softwood mills totaled 292,710,000 feet, or 15% below 
the production of the same mills. Shipments as reported for 
the same week were 315,129,000 feet, or 9% below produc- 
tion. Production was 346,119,000 feet. 

Reports from 222 hardwood mills give new business as 
45,136,000 feet, or 7% below production. Shipments as 
reported for the same week were 46,049,000 feet, or 5% below 
production. Production was 48,302,000 feet. 


Unfilled Orders. 


Reports from 488 softwood mills give unfilled orders of 1,054,526 feet on 
Oct. 19 1929, or the equivalent of 21 days’ production. This is based upon 
production of latest calendar year—300-day year—and may he compared 
with unfilled orders of 509 softwood mills on Oct. 12 1929, of 1,115,184,000 
feet, the equivalent of 21 days’ production. 

The 342 identical softwood mills report unfilled orders as 787,617,000 
feet on Oct. 19 1929, as compared with 869,230,000 feet for the same week 
a year ago. Last week’s production of 389 identical softwood mills was 
261,887,000 feet, and a year ago it was 277,820,000 feet; shipments were 
respectively 236,168,000 feet and 270,417,000 feet; and orders received 
207,121,000 feet and 252,971,000. In the case of hardwoods, 207 identical 
mills reported production last week and a year ago 43,651.000 feet ani 
39,659,000; shipments 43,113,000 feet and 45,468,000; and orders 42,951,000 
feet and 48,364,000. 

West Coast Movement. 


The West Coast Lumbermen's Association wired from Seattle that new 
business for the 219 mills reporting for the week ended Oct. 19 totaled 
157,920,000 feet, of which 57,880,000 feet was for domestic cargo delivery 
and 19,230,000 feet export. New business by rail amounted to 68,907,000 
feet. Shipments totaled 167,524,000 feet, of which 57,806,000 feet moved 
coastwise and intercoastal and 30,994,000 feet export. Rail shipments 
totaled 66,821,000 feet and local deliveries 11,903,000 feet. Unshippea 
orders totaled 629,530,000 feet, of which domestic cargo orders totaled 261,- 
591,000 feet, foreign 203,786,000 feet and rail trade 164,153,000 feet. 
Weekly capacity of these mills is 251,176,000 feet. For the 41 weeks ended 
Oct. 12, 139 identical mills reported orders 3.5% over production and ship- 
ments were 1.9% over production. The same mills showed a decrease in 
inventories of 7.9% on Oct. 12, as compared with Jan. 1. 


Southern Pine Reports. 


The Southern Pine Association reported from New Orleans that for 154 
milis reporting shipments were 1% above production, and orders 2% below 
production, and 3% below shipments. New business taken during the 
week amounted to 67,183,000 feet (previous week 67,006,000 for 155 mills); 
shipments 69,029,000 feet (previous week 66,586,000); and production 68,- 
807 ,000 feet (previous week 69,630,000). The three-year average produc- 
tion of these mills is 78,622,000 feet. Orders on hand at the end of the week 
of 116 mills were 155,341,000 feet. The 136 mills (identical) reported a 
decrease in production of 12% and in new business a decrease of 19% as 
-compared with the same week a year ago. 

The Western Pine Manufacturers Association of Portland, Ore., reported 
production from 36 mills as 35,450,000 feet, shipments 29,350,000 and new 
‘business 25,242,000 feet. Thirty-four identical mills report production 
‘6% more and new business 22% less than for the corresponding week last 


The California White and Sugar Pine Manufacturers’ Association of 
San Francisco reported production from 18 mills as 24,782,000 feet, ship. 
ments 16,626,000 and orders 16,429,000 feet. The same number of mills 
reported an increase in production of 12% and of 1% in orders compared 
with 1928. 

The Northern Pine Manufacturers’ Assocation of Minneapolis, Minn., 
reported production from 9 mills as 7,901,000 feet, Shipments 9,976,000 
and new business 7,861,000. The same number of mills reported a decrease 
in production of 38% and in new business of 10% compared with the same 
week 4 year ago. 

The Northern Hemlock and Hardwood Manufacturers’ Association of 
of Oshkosh, Wis., reported production from 29 mills as 4,195,000 feet. 
shipments 2,313,000 and orders 2,632,000. The same number of mills 
reported an increase of 28% in production and a decrease of 5% in orders, 
when compared with the corresponding week of last year. 

The North Carolina Pine Association of Norfolk, Va., reported produc- 
tion from 126 mills as 11.914,000 feet, shipments 12,611.000 and new busi- 
ness 9,338,000. Forty-seven identical mills reported a decrease in produc- 
tion of 13% and in new business of 38% in comparison with 1928. 

The California Redwood Association of San Francisco reported produc 
tion from 14 mills as 8,232,000 feet, shipments 7 ,472,000 and orders 5,909.- 
000. The same number of mills reported production 41% more and orders 
34% leas than for the same week 4 year ago. 


Hardwood Reports. 


‘The Hardwood Manufacturers’ [nstitute of Memphis, Tenn., reported 
production from 193 mills as 45,089,000 feet, shipments 40,210,000 anda 
new business 39.071.000.. Reports from 178 identical mills showed an in 
crease in production of 12% and a deerease in orders of 13% when compared 
with reports for 1928. 


The Northern Hemlock and Hardwood Manufacturers’ Association of 
Oshkosh, Wis., reported production from 29 mills as 3,213,000 feet, ship- 
ments 5.839,000 and orders 6,065,000. The same number of mills reported 
production 6% less and orders the same as for the corresponding week of 
last year. 


CURRENT RELATIONSHIP OF SHIPMENTS AND ORDERS TO PRO- 
DUCTION FOR THE WEEK ENDED OCT. 19 1929 AND FOR 42 WEEKS 















































TO DATE. 
Produc- Shtp- P.¢ P.. 
Assoctation. tton ments. of Orders of 
M Ft. M Ft. Prod| M Ft. | Prod. 

Southern Pine: 

Week—1£4 mill reports..._....__ 68,307 69,029} 101 

42 weeks—6 .276 mill reports.__.__ 2,826,648} 2,849,549) 101 
West Coast lum bermen’s: 

V eek—223 mill reporte._.....__- 185,338 167,752} 91 

42 weeks—8 515 mill reports....__ 7,378,433] 7,412,805] 100 
Western Pine Manufacturers: 

Vv eek—’6 mill reports. ........_. 35,450 29,350] 83 

42 weeks—1,/ 94 mill reporte_..._- 1,485,701] 1,496,611} 101 
California W hite and Sugar Pine: 

V eek—!8 mill reports. .........- 24,782 16,626] 67 

42 weeks—1,083 mill reports... _ 1,166,270} 1.131,213} 97 
Northern Pine Manufacturers: 

Week—9 mill reports...........- 7,901 9,976] 126 

42 weeks—378 mill reports... -.--- 333,048] 364,782) 110 
No. Hemlock & Hard wood (softwoods): 

VW eek—29 mill reporte_........-- 4,195 2,313] 55 

42 weeks—1,721 mill reports._..._ 203,862 178,111} 87 
North Carolina Pine: 

Week— 126 mil! reports. .......-.- 11,914 12,611] 106 

42 weeks—3,529 mill reports._..-- 435,637 423,979] 97 
Calitornia Redwood: 

Week—14 mill reports. .........-. 8,232 7,472) 91 5,909' 72 

42 weeks—588 mill reports. .-.--- 314,831 318,510} 101 332,213, 106 
Softwood total: 

Week—€09 mill reports. .._....-- 346,119 315,129] 71 292,71¢ 85 

42 weeks—23 694 mill reporte----- 14, 144,430/14,175,560} 100 |14,049,835 99 
Hardwood Manufacturers Inst.: 

Week—193 mill reports........-- 45,089 40,210) 89 39,071 87 

42 weeks—8 ,734 mill reports...._- 1,704,069} 1,720,060] 101 | 1,743,806} 102 
Northern Hemlock & Hardwood: 

Week—<9 mill reporta_........-- 3,213 5,839} 182 6,065; 189 

42 weeks—1,721 mill reports._-.-_- 439,897 368,570] 84 343,387 78 
Hardwoods total: 

Week—222 mill reports. .._....-- 48,302 46,049] 95 45,136 93 

42 weekse—10,455 mill reports_-.-_-_- 2,143,966) 2,088,630} 97 | 2,087,192 97 
Grand total: 

Week—802 mill reports. ......-- 394,421 661,178) 92 337.84 86 

42 weelke— 2 428 mil! rannrte 16,228,298! 16,284.19"! 100 116,137,028 99 














West Coast Lumbermen’s Association Weekly Report. 


According to the West Coast Lumbermen’s Association, 
reports from 222 mills show that for the week ended Oct. 12 
1929 orders and shipments exceeded production by 9.11% 
and 0.01%, respectively. The Association’s statement 
shows: 

WEEKLY REPORT OF PRODUCTION, ORDERS, AND SHIPMENTS. 


222 mills report for week ended Oct. 12 1929. 
(All mills reporting production, orders and shipments.) 


ec EES TORT Be ES 168,146,330 feet (100%) 
IN. Sat i hehe Se betes cn ah aaah iittala 183,471,218 feet (9.11% over production) 
RE Ete eae 168,165,213 feet (0.01% over production) 


COMPARISON OF CURRENT AND PAST PRODUCTION AND WEEKLY 
OPERATING CAPACITY (305 IDENTICAL MILLS.) 


(All mills reporting production for 1928 and 1929 to date.) 


Actual production, week ended Oct. 12 1929__.________________. 196,099,223 feet 
Average weekly production, 41 weeks ended Oct. 12 1929_________ 205,850,828 feet 
Average weekly production during 1928___.__.-.___.___..__.. :.206,017,584 feet 
Average weekly production last three years_.__....__.._._______ 211,925,312 feet 
7 ay en OI Ss aden ade adwwewne one amaciionla 295,842,748 feet 


* Weekly operating capacity is based on average hourly production for the 12 
last months preceding mill check and the normal num ber of operating hours per week. 
WEEKLY COMPARISON (IN FEET) FOR 219 IDENTICAL MILLS—1929. 
(All mills whose reports of production, orders and shipments are eemplete for the 

last four weeks.) 


































Weeks Ended— Od. 12. Oct. 5. Sept. 28. Sert. 21. 
BI 54:66 chumnwkiinn 167,846,630 171,938,591 183,403,749 183,654,406 
GRE. ane cuneu ---183,177,218 167,533,771 165,746,159 175,400,6.8 

Pen dectoson --- 63,079,600 65,705,009 67.756,382 70,313,128 

Domestic cargo- --- 63,720,050 53,861,661 51,856,277 53,523,773 

Rss ck tied cays cs pels acme 39,329,929 31,545,101 32,798,089 39,016,991 

DRGs hb bade dan poe hn ee 17,056,639 16,422,000 13,335,411 12,546,726 
| RT ee eee ae 167,951,213 176,354,602 167.605,113 169,549,164 

ae 64,755,88 66,233,583 71,108,616 70,816,967 

Domestic cargo........... 56,724,310 56,692,936 50,341,283 52,425,091 

NN gk aitca'ng ailidin Wreglinsis 29,414,38 37,005,883 32,819,803 33,760,380 

ied si aie) Dra es eicceigean eed 17,056,639 16,422,000 13,335,411 12,546,726 
Unfilled orders. -......-..-- 647,054,485 635,300,729 650,250,467 659,474,549 

Wars ga de Ai aria waco 162,642,881 165,864,375 167,372,044 172,937,823 
Domestic cargo_.......--- 264,280,911 258,294,482 264,510,505 266,471,336 
PN dttnecnciinawcnd 220,130,693 211,141,872 218,367,918 220,065,390 

112 IDENTICAL MILLS. 
(All mills whose reports of production, orders and shipments are eomplete for 
1928 and 1929 to date.) 
Average 41 Average 41 
Week Ended Weeks Ended Weeks Ended 
Oct. 12 1929. Oct. 12 1929. Oct. 13 1928, 
Production (feet)... ....ccsa-<. 100,786,660 109,533,300 113,643,448 
EO RES ae 113,623,344 111,710,129 121,003,175 
Shipments (feet) ............---.- 103,201,231 112,438,044 121,354,532 
DOMESTIC CARGO DISTRIBUTION WEEK END. OCT. 5 1929 (113 mills). 
Orders on Unfilled 
Hand Be- Orders 
yvin’g Week| Orders Cancel- Shtp- Week Ende@ 
Oct. 5 1929.| Recetved lations. ments. (Oct. & 1929. 
Washington & Oregon 
(96 M tUls)— Feet. Feet. Peet. Pet eet. 
CN Se ices cnchnia 96,210,442)16,590,701 256.555|20.867,567| 91,677,021 
Atlantic Coast......--- 119,703,877 |26,277 .625| 3,108,052/24,114.791|118.758,659 
Miscellaneous~ .-...-.-.-- 1,704,365| 2,293,989 250 848,494) 3,149,610 

Total Wash. & Oregon|217,618,684/45,162,315| 3,364,857/45,830,852/213,585,290 

Brtt. Col. (17 Mtlla)— 

CEL. .csdeaasedoe 1,745,000 862,000 None 683,576] 1,923.424 
Atlantic Coast.......-- 17.227.128} 2,561,292 None} 4,345,891) 15,442,529 
Miscellaneous. ....-.--- 2,398,000 25,000 None 825,000} 1,598,006 

Total Brit. Columbia.| 21,370,128) 3,448,292 None} 5,854,467] 18,963,953 

Total domestic cargo -'238,988,812'48.610,607' 3.364.857'51,685,319'232,549,.243 
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Federal Farm Board Recommend Extension of Foreign 


Crop Reporting Service by Department of Agri- 
culture. 


In line with the announced policy of availing itself wherever 
possible of the services of existing Government agencies, thus 
avoiding unnecessary duplication of effort and expense, the 
Federal Parm Board has requested the Secretary of Agri- 
culture ‘‘to indicate to the Bureau of Agricultural Economics 
the need of prompt enlargement of its crop reporting and agri- 
cultural outlook service in the foreign field.’’ This action was 
taken following a conference of the Farm Board with officials 
of the Departments of Agriculture and Commerce at which 
Dean Edwin F. Gay, Dr. Alonzo Taylor and Mr. Asher 
Hobson presented their report on the development and exten- 
sion of a foreign agricultural marketing and outlook service. 
The report, prepared by these specialists after several weeks 
of study and investigation undertaken on behalf of the Farm 
Board, was discussed in detail at the conference and un- 


animously approved. Recommendations made in the report 
include the following: 


First, that the Board support the Department of Agriculture in a request 
of Congress for additional! funds for the extension of the foreign service of 
the Department. 

Second, that the Board support a request of the Department of Agri- 
culture for the enactment of legislation to extend the foreign information 
service of the Department of Agriculture in harmony with a plan agreed 
upon by the Departments of Agriculture and Commerce and the Farm 
Board. 

Third, that a liaison committee, with representatives from the Depart- 
ments of Agriculture and Commerce and the Federal Farm Board, be 
created to co-ordinate the foreign work of the Departments of Agriculture 


and Commerce in so far as it is directly related to the collection of agri- 
cultural outlook information. 


It was also announeed (Oct. 17) by the Farm Board that 
temporarily it has expressed to the Secretary of Agriculture 
a willingness to carry the additional expense required for the 
enlarged foreign agricultural service because such infor- 
mation is urgently needed in the effective administration 
of the Agricultural Marketing Act, and the Board does not 
wish to set up agencies of its own to do work which it be- 


lieves can be done more satisfactorily by existing agencies. 
The Board further states: 


In their report Dean Gay, Dr. Taylor and Mr. Hobson emphasized that 
the present foreign agricultural information service was inadeyuate. ‘‘lts 
greatest lack,’’ the report said, ‘is permanent foreign reporting stations 
and commodity and market estimators. If the Department of Agriculture 
ie to report in anything like a satisfactory manner the world situation on 
important commodities. it will require no less than ten foreign posts to cover 
the important prod icing and consuming areas. Each of these posts should 
be in charge of one with an official rank sufficient to commend the respect 
and attention of foreign governments. When in charge of an office located 
in a foreign capital, he should have the designation of Agricultural Attache 
and be attached to the Embassy or Legation of the United States."" The 
report suggested the following locations of offices and territories for the 
proposed ten foreign posts: 

1. London—uBritish Iisies. 


2. Berlia—Germa.-speaking Central Europe, Germany, Austria, Czecho- 
slovakia and Poland. 


ne: Paris—Hollaud, Belgium and France, with the exception of southern 
ance. 
4. Marseilles—Mediterra ean basin. 

5. Copenhaven—Scaudinavian countries, 
Sweden. 

6. Bucharest— Danube basin 


7. Bueaos Aires—Svuuth America with especial reference to Argentina 
and Brazil. 


8. Mefbourne—aAustralia and New Zealand. 

9. Johannes>urg (vr Vretoria)—South Africa. 

10. Shanghai—The Orient. 

The report states that ‘‘the development of such a service calls for close 
co-operation between the Department of Agriculture and the existing for- 
eign forces of both the Departments of State and Commerce.”’ 


In requesting the Secretary of Agriculture to extend and 
expand the foreign agricultural marketing and outlook 
service of the Bureau of Agricultural Economics, the Farm 
Board resolution stated: 


Whereas, The Federal Farm Board by the provisions of Section 5, para- 
graph (3) of the Agricultural Marketing Act is authorized and directed ‘‘to 
keep advised from any available sources and make reports as to crop prices, 
experiences, prospects, supply and demand, at home and abroad’’; and 
since an estimate of visible prospective supplies together with an estimate 
of effective demand for American agricultural products imparatively requires 
as accurate a knowledge as can be obtained of the world situation in regard 
to acreage sown, crop conditions, stocks on hand, numbers and kinds of 
livestock, price trends and an appraisal of purchasing power: and since the 
present foreizn crops, livestock and market reporting service is inadequate 
to meet the pressing needs of agriculture in attempting to adjust production 
programs and marketing practices to probable demand, or to serve as a 
reliable guide to the Federal Farm Board in meeting its responsibilities, it 
is evident that an enlargement of this crop reporting an outlook service 
in the foreign field is required. 

Whereas, The Department of Agriculture expends over two million 
dollars annually in cellecting within the boundaries of the United States 
statistical informatioa in regard to production, priced and the market situa. 
tion with reference to agricultural products; and since a foreign agricultura! 
informatien service must be largely a supplement of these activities, it is 
essential that the domestic and foreign work be unified in contributing to 
an adequate outloek service for American agriculture. For these reasons. 
it is recommended that the Department of Agriculture assume responsibility 
for undertaking this task. At the same time, it is essential that there be 
close co-operation between the Department of Agriculture and the Depart 
ments of State and Commerce in order to avoid duplication of activities in 
the foreign field, and to utilize to the fullest extent the informatien collected 
by these departments. 


Denmark, Norway and 


—— 


Activity in the Cotton Spinning Industry for 
Sept. 30 1929. 

The Department of Commerce announced on Oct. 19 
that according to preliminary figures compiled by the Bureau 
of the Census, 34,843,998. cotton spinning spindles were in 
place in the United States on Sept. 30 1929, of which 30,037,- 
922 were operated at some time during the month, compared 
with 30,236,880 for August, 30,397,190 for July, 30,631,800 
for June, 30,937,182 for May, 30,911,416 for April and 
28,309,094 for September 1928. The aggregate number of 
active spindle hours reported for the month was 7,881,- 
178,700. During September the normal time of operation 
was 2414 days (allowance being made for the observance of 
Labor Day in some localities) compared with 27 for August, 
25 for July, 25 for June, 26% for May, and 25 2-3 for April. 
Based on an activity of 8.88 hours per day the average num- 
ber of spindles operated during September was 36,225,311 
or at 104.0% capacity on a single shift basis. This per- 
centage compares with 97.7 for August, 100.3 for July, 
104.8 for June, 110.9 for May, 110.3 for April, and 90.1 
for September 1928. The average number of active spindle 
hours per spindle in place for the month was 226. The total 
number of cotton spinning spindles in place, the number 
active, the number of active spindle hours and the average 
hours per spindle in place, by States, are shown in the 
following statement. 



































Spianing Spindles. Active Spindle Hours for Sept. 
State. In Place Active Dur- Average per 
Sept. 30. ing Sept. Total. Spindle tn Place. 
United States......-. 34,843,998 | 30,037,922 | 7.881,178,700 226 
Cotton growing States} 18,879,780 | 18,022,392 | 5,503,483,558 292 
New England States.| 14,537,710 | 10,743,622 | 2,137.835,991 147 
All other States_....- 1,426,508 1,271,908 239,859,151 168 
Alabama ..........- 1,836,354 1,766,852 525,846,774 286 
Connecticut .......-. 1,107,420 954,668 295,065,076 185 
OEE cc vwcssecest 3,120,914 2,996,834 880,418,804 282 
SOND intcnenenicee 1,058,532 844,652 172,788,605 163 
Massachusetts ...... 8,611,812 6,286.978 | 1,213,880,164 141 
Mississippi .......-- 177,346 117,978 36,281,538 205 
New Hampshire_.... 1,375,166 967 .648 195,955,918 142 
New Jersey........- 381,012 352,270 50,682,147 133 
NOW TOE scncsccces 688,128 612,196 126,288,206 184 
North Carolina 6,221,852 5,903,282 | 1,777,094,725 286 
Rhode Island......-. 2,267 .876 1,572,772 327 ,241.463 144 
South Carolina 5,588.828 5,464,394 | 1,798,532,399 322 
Tennessee .......... 619,560 566 438 197 348.695 319 
TORE. wesedncwnssaw 281,948 241.288 59.847 ,732 212 
Fd ctennnsrns 709 054 677.418 143,514,981 22 
Allother Statea._...- 7A Ine 7 Venere tea a 5 213 











Petroleum and its Products—California Crude Prices 
Cut In Effort to Check Overproduction—Move by 
Standard Oil Co. Creates New Problem for Mid- 
Continent Operators. 

The situation in California, where the State is meeting 
new obstacles continuously in its move to enforce the State 
Gas Conservation Law, has become chaotic as the result of 
the drastic cut in crude oil prices made Oct. 21 by the Stand- 
ard Oil Co. of California, and subsequently met by the 
General Petroleum Co., Shell, The Texas Co., Richfield Oil 
and the Union Oil Co. The reductions in the prices paid by 
Standard for crude in the Santa Fe Springs, Seal Beach and 
Signal Hill fields runs from 40 cents a barrel to $1.05 a barrel. 
They have posted a flat price of 40 cents a barrel for 19 to 
24.9 gravity oil and 60 cents for 25 to 32.9 gravity oil in the 
Signal Hill and Seal Beach fields. In the Santa Fe Springs 
flat prices have been posted of 40 cents a barrel for 21 to 28.9 
gravity oil and 60 cents a barrel for 29 to 39.9 gravity. 

The official .statement of Presient K. R. Kingsbury of 
the Standard Oil Co. of California, which points out that 
economic conditions justify the drastic cuts, reviews the 
general situation in California resulting from overproduc- 
tion, and emphasizes the fact that ‘‘there has been continued 
opposition to the state conservation law on the part of those 
controlling a small percentage of production in the fields 
affected, which opposition continues to delay the operation 
of the law, thereby prolonging the indefensible waste of great 
quantities of natural gas and resulting in an overproduction 
of crude oil in fields in question. Mr. Kingsbury points out 
that co-operative effort in California to control flush pools 
has failed, and concludes by saying: “It is an established 
policy of this company to currently offer producers such 
prices for crude oil as conditions warrant. Present condi- 
tions do not justify offering of prices which will encourage 
continued overproduction.” 

It is felt in the east that the drastic action taken in 
California will result in bringing into agreement those com- 
panies that have been obstructing the enforcement of the 
conservation law. It is pointed out that the cut will reduce 
their income from erude production by just about one-half, 
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It is thought by leaders here that if the desired result is ob- 
tained, namely, general agreement among the small pro- 
ducers as to enforcement of conservation, the new low levels 
will not continue for long. On the other hand, if the new low 
levels do continue then the effects will be felt throughout the 
industry in all parts of the country. 

California gasoline, due to the overproduction of crude in 
that State, has already encroached in marketing districts 
of other regining territories to a great extent this year. What 
would happen to the general market if California begins to 
sell gasoline made from half-price crude is puzzling eastern 
operators. 

In Mid-continent fields, where prices have been maintained 
since early this year, despite repeated cuts in Pennsylvania, 
the situation is more acute. Continuation of the California 
low prices will probably force a cut in Mid-continent, but 
late advices from there indicate that this action will not be 
taken until absolutely necessary. A conference of Mid- 
continent producers is being held in New York, it was 
learned Friday. They have successfully effected a prorated 
production schedule in Mid-continent which they felt would 
automatically solve the production problem without read- 
justing the price structure. 

With consumption of crude declining due to seasonal 
causes, production last week took another jump, totaling 
2,903,002 barrels daily, an increase of 65,100 barrels daily 
over the preceding week. 

Price changes follow: 


Oct. 21:—Reductions in prices paid for crude announced by Standard 
Oil Co. of California, and met by General Petroleum Co., Shell, The 
Texas Co., Richfield Oil and Union Oil Co. Reductions range from 40 
cents a barrel to $1.05 a barrel. New prices are on a flat level of 40 cents 
a barrel for 21-28.9 gravity oil and 60 cents a barrel for 29-39.9 gravity oil 
at Santa Fe Springs fields; 40 cents a barrel for 19-24.9 gravity oil and 
60 cents a barrel for 25-32.9 gravity oil at Signal Hill and Seal Beach fields. 

Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 





NGG, PRs ctcndcdaseinawanee $3.05 | Smackover, Ark., 24 and over....-. $.90 
RE, SO sn ctansnonbossoves 1.75 | Smackover, Ark., below 24....... .75 
SEO, Wi. WOsnviadagacnsnedsonan 1.35] Eldorado, Ark., 34..........----- 1.14 
I ss siccared te dsc ch ocho tetrani lla mie aa LAB INGA, DRiiiia seceinctnanstonuae -90 
Western Kentucky........------.. 1,53} Salt Creek, Wyo., 37....-....---- 1.23 
Midcontinent, Oklahoma, 37.-.--.-- 1.23} Sunburst, Mont... ..ccccccceses 1.65 
Corsicana, Texas, heavy.......--.- .80| Artesia, New Mexico__-........-.. 1.08 
Hutchinson, Texas, 35.....-....- .87 | Santa Fe Springs, Calif., 33......- .60 
RE, Ts bn ahi enin we 1.00 | Midway-Sunsei, Calif., 22.......-. 80 
Spindletop, Texas, grade A....--.- 1.20} Huntington, Calif., 26........... 1.09 
Spindletop, Texas, below 25...-..- 1.06] Ventura, Calif., 30. ......ccc---00 1.18 
PRE, DONG. ostnvtiswbeisbena 65 Petrotia, CORGGA.. ...oncnacecccsce 1.90 


REFINED PRODUCTS—NO CHANGES MADE IN EASTERN PRICE 
STRUCTURE ON GASOLINE—KEROSENE DEMAND CON- 
TINUES—DOMESTIC HEATING OILS MOVING IN GOOD 
VOLUME. 


There have been no developments of importance in the 
gasoline situation in the eastern markets. Prices are un- 
changed from last week. There has been a slight falling 
off in business reported, with buyers again operating on a 
hand to mouth basis. The weather of the past few days 
has proved one redeeming feature in an otherwise quiet week. 
Sales showed a spurt during the latter part of this week as 
excellent motoring weather returned. 

Prices at New York for U. 8. Motor Gasoline remain at 
8.75 to 9 cents, tank car. There was some talk earlier in the 
week to the effect that one of the larger units was planning 
an advance, but nothing has materialized. The California 
situation has stopped whatever plans there may have been 
looking to higher prices. This is true not only in gasoline 
but in kersosene as well. With sales mounting rapidly, it 
had been felt by refiners that the time was ripe for a slight 
upward movement. But with crude oil in California now 
selling for half of what it was last week, the entire market 
problem here has become more involved. It is considered 
practically certain in official circles here that there will be 
no upward revision of refined products prices until the coast 
condition has been solved. There has been a healthy move- 
ment on domestic heating oils, at steady price levels. 

In New England the gasoline situation remains steady and 
unchanged. Prices are firm, and business is continuing in 
about the same volume as of the last few weeks. At other 
seaboard points conditions are unchanged. California gaso- 
line prices have not yet reflected the change in the situation 
on the west coast. The price level of the past few weeks has 
been maintained, namely, 9 cents at New York and Phila- 
delphia, and 9 to 9.25 cents at Baltimore. 

Gasoline, U. 8. Motor, Tankcar Lots, F.O.B. Refinery. 


N Soesrenane: nen Os. 09] Arkansas. -......... $.06 % | North Louisiana - ._$.07\ 
West Texas........ 06 % | California........-. -08 44 | North Texas_...... -06 %4 
NN: os cidieiniiuae 09% Los Angeles, export. .07}4|Oklahoma._...._._ .07 
New Orleans. ....-- .07%4 | Gulf Coast, export... .08 | Pennsylvania. .__ .09% 
Gasoline, Service Station, Tax Included. 

New York...-..-.--- $.18 |Cincinnati......... $. ” Minneapolis... ....- $.182 
BS «nee oceawd -21 SPO a on wévonwans New Orileans......- .195 
Baltimore--.....-.-. BF (DMMB ous nconncce ‘ss Philadelphia_...... 21 
INL is itech iahoianect ae. THOU. c casiccccne San Francisco. _..-.- .215 
DN 55. cnicocee -15 | Jacksonville........ 28 EC .205 
I ick emcees 15 |Kansas City... ....-. 179 (8. Loule..........- .169 




















Kerosene, 41-43 Water White, Tankcar Lots, F.O.B. Refinery. 


NY (Bayonne)$ ee 08 |Chicago........... $.95% | New Orleans....... $.07% 
North Texas....... 05% | Los Angeles, export. .05'4|Tulsa............. 06% 
Fuel Oil, 18-22 Degree, F.0.B. Refinery or Terminal. 

New York (Bayonne) -— .05| Los Angeles._........ $.85| Gulf Coast... ....... $.75 

ee 2.00| New Orleans_.......- SGICRINGS.. ooo. be ccces 55 
Gas Oil, 32-36 Degree, F.0O.B. Refinery or Terminal. 
New York (Bayonne)$.05% | Chicago. ...........- CART 2 onc cessbwsnd cal 3.00 








Crude Oil Output in United States Higher. 
The American Petroleum Institute estimates that the 

daily average gross crude oil production in the United States 
for the week ending Oct. 19 1929, was 2,903,200 barrels, as 
compared with 2,838,100 barrels for the preceding week, an 
increase of 65,100 barrels. Compared with the output for the 
week ended Oct. 20 1928, of 2,504,400 barrels per day, 
the current figure represents an increase of 398,800 barrels 
daily. The daily average production east of California for 
the week ended Oct. 19 1929 was 2,020,700 barrels, 
compared with 1,965,600 barrels for the preceding week, an 
increase of 55,100 barrels. The following are estimates of 
daily average gross production, by districts, for the weeks 
shown below: 

DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS). 





Week Ended— Oct. 19 29. Oct. 12 '29. Oct. 5'29. Oct. 20 '28. 
Oklahoma--...-....----------- 708,250 50,550 659,650 743,350 
111,500 112,100 124,500 98,300 

107 ,650 106,200 122,600 65,300 

92,900 94,000 94,850 91,400 

57,300 56,200 56,850 54,450 

364,500 371,900 365,150 336,850 

18,450 17,100 17,150 21,950 

73,000 70,150 71,450 26,550 

39,450 41,200 43,700 38,650 

64,800 64,450 64,950 82,300 

Coastal Texas--....---------.-- 143,500 138,550 132,100 110,400 
Coastal! Louisiana---.-..-.-.-- 24,750 26,600 28,200 20,100 
Eastern (not inci. Michigan) .-.. 120,250 120,000 120,450 112,100 
Michigan .....--.------2------ 16,800 17,350 18,300 2,400 
Wyoming ....-...------------ 54,950 56,300 57,300 63,050 
MOMANSB. ....- <2 cocecececcnoe 10,750 10,800 10,950 11,200 
Colorado... ...-.-..----.------ 5,450 5,600 6,350 7,250 
New Mexico... ..........+-..- 6,450 6,550 6,250 3,000 
CUEOEMs cc ecw cccnvcecacsess 882,500 872,500 886,300 615,800 
| ee eee ee 2,903,200 2,838,100 2,887,050 2,504,400 


The estimated daily average gross production for the Mid-Continent 
field , including Oklahoma, Kansas, Panhandle, North, West Central, West, 
East Central and Southwest Texas, North Louisiana and Arkansas, for the 
week ended Oct. 19, was 1,637,800 barrels, as compared with 1,583,850 
barrels for the preceding week, an increase of 53,950 barrels. The Mid- 
Continent production, excluding Smackover (Arkansas) heavy oil, was 
1,592,100 barrels, as compared with 1,538,450 barrels, an increase of 53,650 
barrels. 

The production figures of certain pools in the various districts for the 
current week, compared with the previous week, in barrels of 42 gallons, 
follow: 








— Week Ended— —Week Ended— 
Oklahoma— Oct. 19. Oct. 12. Southwest Tezas— Oct. 19. Oct. 12. 
BIE BR. o cnc mamive 24,550 24,200/ Laredo District... 9,3. 9,700 
A - Oe dence liable ene Ff BS 3 UO ere 10,500 10,750 
DG tcecwoncn cane 30,650 30,750| Salt Flat...........__. 37,000 38,400 
Bilston Blick wibitt iis wtaioe 20,500 21,000 North Loutstana— 
REI pe 18,100 18,100} Haynesville.._....._--. 4,850 4,850 
Ce hs aco acer 30,400 .O.7001 UTR, bce cd nein ecune 5,750 5,700 
Sinks ons senteue . 7,800 Arkansas— 
ee a 69,100 74,400} Champagnolle___..._.. 5,600 5,500 
East Seminole........-. 6,500 7,300|Smackover (light)... - 5,800 5,800 
Little River ..........- 79,350 81,950) Smackover (heavy)-__-_--. 45.700 45,400 
Logan County ....-.---. 16,500 17,500 Coastal Tezas— 
ME inindecacvionsenntce 10,100 10,600} Barbers Hill_...... ._.- 20,700 19,750 
dots cteoticcene 20,050 _ SET aS 10,800 10,250 
Oklahoma City.....-.-- x75,450 1,000 | Pierce Junction. _..---- 11,400 9,850 
Gk: ANG: tithe ete wasn ies 12,100 12,200} Raccoon Bend... _._-- 8,650 8,600 
Sees 56,150 58,650) Spindletop_........... 23,300 23,100 
SESE 11,300 11,500} Sugariand..........._- 11,400 11,250 
SRR dbicctncbinsce 31,150 31,950] West Columbia_. .-- _-- 6,700 6,700 
Sata 0-060 Comune 8,500 8,500 
Kansas— Coastal Loutstana— 
Sedgwick County... --. 20,800 21,000| East Hackberry... ..-.. 1,800 2,000 
Panhandle Tezas— Old Hackberry _-. - 2,300 2,800 
Carson County.....-.-.- 9,750 9,300) Sulphur Dome... .. 7,600 8,700 
Gray County..-.......- 67,200 68,800| Vinton............... 4,200 4,2 
Hutchinson County.... 29,000 26,600 Wyomtng— 
North Teras— WOES ok cccdscuce 32,300 32,450 
Archer County.....-.. 18,600 18,700 Montana— 
Wilbarger County--.-.-.-.. 30,900 31,100] Sunburst._..........-- 6,800 6,900 
West Central Texas— 
Brown County.-.....-.- 10,500 9,150 Caltfornta— 
Shackelford County...- 10,000 10,000} Dominguez__.......... 8,000 8,500 
West Tezas— Elwood-Goleta........ 31,500 25,009 
Crane and Upton Cos... 45,100 46,150) Huntington Beach_...- 42,000 42,509 
Howard County-.-..-.--- 39,900 37,900) Inglewood............ 23,000 23,009 
Pecos County -.....-.-- 138,600 139,850} Kettleman Hills......-. 10,000 10,009 
Reagan County.....--.- 17,200 17,500} Long Beach..........-. 69,000 171,009 
Winkler County....-.-.- 112,500 119,200} Midway-Sunset........ 71,500 70,009 
Ventura Avenue....... 273,000 265,009 
East Central Tezas— Santa Fe Springs......-. 38,500 41,009 
Corsicana-Powell....... 6,800 6,700! Seal Beach...........- 62,500 63,009 


x Increase due to rearrangement of proration plan. 








Weekly Refinery Statistics for the United States. 


According to the American Petroleum Institute, com- 
panies aggregating 3,289,500 barrels, or 94.9% of the 3,467,- 
200 barrel estimated daily potential refining capacity of the 
plants operating in the United States during the week ended 
Oct. 19 1929, report that the crude runs to stills for the 
week show that these companies operated to 85.1% of their 
total capacity. Figures published last week show that 
companies aggregating 3,307,300 barrels or 95.4% of the 
3,467,200 barrel estimated daily potential refining capacity 
of all plants operating in the United States during that week, 
but which operated to 84.3% of their total capacity, con- 
tributed to that report. The report for the week ended 
Oct. 19 follows: 
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CRUDE RUNS TO STILLS, GASOLINE AND GAS AND FUEL OIL STOCKS, 
WEEK ENDED OCT. 19 (BARRELS OF 42 GALLONS). 
































P.C. e; 
Poten- Crude Oper. Gas 
ttas Runs OfTot.| Gasoline and 
District. Capac’y to Capac Stocks. Fuel OU, 
Report. Stills. Re Stocks. 
East Coast.............. 100.0 3,552,100 | 85.8 4,261,000 9,163,000 
pint tvinigh ininapiechen 89.5 622, 796 790,000 740,000 
Indiana, Illinois & Ky....| 98.0 2,125,000 | 90.8 4,013,000 3,791,000 
Okla., Kan., Missouri....| 84.5 1,952,100 | 76.9 2,240,000 4,020,000 
Gebitinbbiiwsivinca 91.6 4,205,200 | 89.2 4,334,000 13,776,000 
hinted 97.1 1,483,800 | 80.2 1,637,000 5,016,000 
Rocky Mountain......... 93.4 475,400 | 54.7 1,713,000 72, 
si aire bastante 98.4 5.175.900 | 89.4 | 13,172,000 | 108,943,000 
Total week Oct. 19..... 94.9 | 19,592,000 | 85.1 | 32,160,000 | 146,421,000 
Dally average........ 2,798,800 
Total week Oct. 12..... 95.4 | 19,518,700 | 84.3 | 32,324,000 | 145,208,000 
Daily average........ 2.788, 
Texas (Gulf Coast) _.....- 100.0 3,233,500 | 91.7 3,628,000 10,335,000 
Louisiana (Gulf Coast)....! 100.0 1,035,000 | 84.0 1,366,000 4,273,000 





Note.—All crude runs to stills and stocks figures follow exactly the present Bureau 
of Mines definitions. In California, stocks of heavy crude and all grades of fuel 
oil are indluded under the heading ‘‘Gas and Fuel Oil Stocks.’ Crude oil runs 
to stills include both foreign and domestic crude. 








Gross Crude Oil Stock Changes for September. 


Pipe line and tank farm gross domestic crude oil stocks 
east of the Rocky Mountains increased 619,000 barrels in 
the month of September, according to returns compiled by 
the American Petroleum Institute from reports made to it 
by representative companies. The net change shown by 
the reporting companies accounts for the increases and de- 
creases in general crude oil stocks, including crude oil in 
transit, but not producers’ stocks at the wells. 








Reduced Oil Prices Announced by Standard Oil Co. of 
California as Result of Over-production—Says 
Enforcement of California Conservation Act Will 
Stop Waste. 


A marked cut in the price of crude oil was announced on 
Oct. 19 by the Standard Oil Co. of California, the reduction, 
it is noted in the New York ““Times,’’ averaging between 50 
and 75 cents a barrel. That paper (in its issue of Oct. 22) 
also said: 

In some instances more than 50% of the former prices was lopped off. 

Prices paid by the Standard of California, the principal purchaser in 
that State, in the past have varied according to differences in the gravity 


of the oil. Under the new schedule a flat price basis is established. The 
prices now in effect compare with the former sliding scale as follows: 


New Price Former Price 
Santa Fe Springs— (Per Barrel). (Per Barreb). 
21 to 28.9 degrees gravity ............-.........- $0.40 $0.89 to $1.10 
BE 30: 00.9 Ges 0 a ccwsntnncassvnewscacsacese 1.15 to 1.65 
Stgnal Htli— 
19.09 96.9 CINE 0 occ cctmenccccscseecconecense $0.40 $0.80 to 1.01 
D6 £0 BES SERIE 0 0 cccwtcccssnncbssctocssecce d 1.05to 1.35 
Seal Beach— 
10 60. 36.0 GIST 0 oo cuctnncccncnntascsccerevce $0.40 $0.80 to $1.01 
Se Oe Be a ce rtintinnccdcvstnrncotnnianenn 60 1.05 to 1.35 


The reductions at Santa Fe Springs average between 70 and 75 cents a 
barrel, at Signal Hill 50 to 60 cents a barrel, and at Seal Beach about 50 
cents a barrel. 


The announcement issued by the Standard Oil Co. on Oct. 


19 follows: 

Effective Oct. 21 1929, the following are the current prices offered by 
Standard Oil Co. of California for crude oil at the well in the Santa Fe 
Springs, Signal Hill, and Seal Beach fields: 


Santa Fe Springs— Per Bobi 
21, to and including 28.9 degrees gravity........-.........----------- .40 
29, to and including 39.9 degrees gravity............---.-...-------. .60 

nal Htil— 
19, to and including 24.9 degrees gravity. .................-------.--- 40 
25, to and including 32.9 degrees gravity.........-.-..-....-----..-.-- .60 

Seal Beach— 

19, to and including 24.9 degrees gravity...............-.-.-..-..-.-.- 40 
25, to and including 32.9 degrees gravity .............-.--..---.------ .60 


The Standard Oil Co. of California offers the above reduced prices as a 
result of the long continued unrestrained over-production of crude oil in the 
flush fields named 

Since Jan. 1 1929 there has been added to storage over 40,000,000 barrels 
of oil and the present over-production is 200,000 barrels per day In ad- 
dition, there is being blown into the air in California at the present time 
800,000,000 cu. ft. of gas daily. This is more than twice as much natural 
gas as is now being used for industrial and domestic purposes in the State. 
In terms of fuel oil this quantity of gas is equal to 132,000 barrels per day. 

The last Legislature of the State of California passed an Act prohibiting 
the waste of natural gas. On June 26 1929, the authorities charged with the 
enforcement of this law notified the oil industry that the law would be 
put into effect midnight Aug. 31 1929. The enforcement of this law will 
not only stop the waste of natural gas, but will result in a material cur- 
tailment in the production of crude oil. Anticipating that the law would be 
enforced, this company refrained from reducing its offered price for crude 
oils in the fields mentioned, although it had been evident for several months 
that economic conditions justified a drastic cut in the price of crude oil. 

Since Sept. 1 1929, there has been continued opposition to the State 
Conservation Law on the part of those controlling a small percentage of 
the production in the fields affected, which opposition continues to delay the 
operation of the law, thereby prolonging the indefensible waste of great 
quantities of natural gas and a resulting over-production of crude oil in the 
fields in question. 

Within the last few days the Corporation Commissioner of the State of 
Oklahoma with the unanimous support of the operators and royalty owners, 
has curtailed the production in the flush and semi-flush fields of Oklahoma, 
so as to balance supply and demand. Similar co-operative effort has in the 
past successfully controlled and is now controlling over-production in 
Texas. Co-operative effort in the State of California to control flush pools 
has failed, notwithstanding the fact that in one of our flush fieids it had the 
support of 85% of the pr~ -uction. 


It is the established policy of this company to currently offer producers 
such prices for crude oil as conditions warrant. Present conditions do not 
justify the offering of a price whic will encourage continued over-production. 

Note: Hitherto prices offered for crude oil have differed according to 
differences in gravity, as follows: 


Santa Fe Springs— Per Barret. 
21, to and including 28.9 degrees gravity ..................-.....- $0.89 to $1.10 
yy eg 39.9 degrees gravity ...........-2...220-----e 1.15 to 1.65 
19, to and including 24.9 degrees gravity ....................---.. 80to 1.01 
25, to and including 32.9 degrees gravity.....................-..- 1.05 to 1.35 

Seal Beach— 

19, to and including 24.9 degrees gravity ................-........ 80to 1.01 
25, to and including 32.9 degrees gravity ....................-.... 1.05 to 1.35 


The reductions at Santa Fe Springs will average between 70c. and 75c. 
per barrel, at Signal Hill 50c. to 60c. per barrel, and at Seal Beach, approxi- 
mately 50c. per barrel. 


Associated Press advices from San Francisco Oct. 21 stated: 


Drastic price cuts for crude oil faced the California industry to-day 
when it became known that the Shell Oil Co. would follow the action of the 
Standard Oil of California in marking down bids roughly 50%. 

Executives of the Shell company said the schedule set by Standard would 
be followed by Shell as a matter of course. The Union Oil Co. also was 
expected to announce a schedule of price cuts affecting fields not dominated 
by Standard. 

The remaining purchasers were expected to fall into line, with the result 
that many small independents would be forced to limit output sharply. 

Necessity of checking the rate of production of crude grew from piling up 
of stores which taxed storage facilities, and placing supply steadily above 
demand, thereby giving the industry a touch of ‘“‘acute economic indi- 
gestion.” 


From Los Angeles Oct. 22 the “‘Wall Street News’’ reported 
the following: 

Union Oil Co. of California has posted new prices for Ventura Ave, 
field crude oil corresponding to those established by Standard Oil of Cali- 
fornia Monday at Signal Hill and Seal Beach. Offering prices for crude at 
the well compare: Nineteen to 24.9 gravity, old price 80c. to $1.01 a barrel, 
new price 40c. a barrel; 25 to 32.9 gravity, old price $1.05 to $1.35, new 
price 60c. 








Copper and Lead Firm Despite Slow Trading—Zinc and 
Tin Lower with Improved Buying by Consumers. 


Developments outside of the metal markets exerted a marked 
influence on trading, and business in the past week, taken 
as a whole, fell far short of expectations, ‘Engineering and 
Mining Journal” reports, adding: 

In London, prices for the major non-ferrous metals were under pressure 
most of the week, but the price situation here underwent little change 
Both copper and lead ruled firm, with shipments to consumers continuing 
ata highrate. Zinc was reduced in price to bring the market in line with the 
import parity. Tin moved into new low ground and some good business 
was placed on the decline. 

Domestic sales for copper again were below the average. Export business 
continues dull, sales so far this month totaling about 18,000 tons. Domestic 
demand for the red metal was principally for October-November shipment. 
The call for prompt metal is interpreted as an indication of very low reserves 
in the hands of many consumers. 

Although a fair tonnage of lead has been sold in the last week, total busi- 
ness fell below the levels established in recent weeks. The American Smelt- 
ing & Refining contract price remain at 6.90 cents, New York. Shipments of 
lead to domestic consumers will be heavy in October—in all probability 
about 60,000 tons. 

The market for zinc was reduced to 6.70 cents per pound, St. Louis, in 
the past week. The lower market here was caused by the recent weakness 
in London, as the price abroad had reached a point where tmportations 
would bave been possible, though hardly practical. Buying continued along 
moderate lines, but the fact that the sales total for the week did register 
some improvement was encouraging to producers. 

Tin had no support in London, which was followed by free offerings here, 
with sales as low as 40% cents. 





Steel Output Undergoes Little F urther Reduction— 
Rail Orders and Ship Steel Bookings Large—Price 
of Pig Iron Higher—Steel Price Unchanged. 


The week’s news has accentuated the contrast between the 
reduced steel requirements of the automobile industry and the 
sustained demand from other sources, says the ‘‘Iron Age” 
of Oct. 24, in its weekly summary of the iron and steel 
markets. The “‘Age” further states: 


Rail orders have added 563,000 tons to mill books and shipbuilding 
contracts will account for 105,000 tons. Structural steel awards for the 
week are high, totaling 58,000 tons, compared with 23,000 tons in the 
preceding week. Freight equipment purchases so far in October call for 
20.000 cars, or 28% of the total number bought in the first 9 months of the 
year, and orders for 25,000 additional cars are in prospect. 

Farm implement manufacturers are stepping up production of spring 
tools and will soon be operating at a peak rate. The entering of orders for 
tin plate, following the impending announcement of next year’s price, will 
enable mills that are not now working n anticipated tonnage to increase 
their production. 

Steel mill operations show wide variations, depending on the extent to 
which different finished products are used in the motor car industry, but 
steel ingot output has undergone little further reduction. Some independ- 
ents are making raw steel at the rate of 70%, or even less, but the Bethlehem 
Steel Corp. is operating at 82% and the United States Steel Corp. average 
remains at 80%. 

The view is gaining ground that production has struck bottom. In the 
Valley district, which ships more steel to the automobile industry than 
any other producing center, ingot output is down to 70%, but vo further 
curtailment is looked for. In the Pittsburgh area crude steel production is 
being maintained at an 80% rate and rail mill operations are being increased. 
At Chicago the tardiness of rail specifications has caused the temporary 
banking of a steel works blast furnace. 

Scrap markets are inactive, but the downward trend of prices has been 
arrested, with heavy melting grade unchanged at Pittsburgh for a second 
week. Pig iron melt is well sustained except among foundries serving the 
automotive industry. In fact, Cleveland reports an increase in pig iron 





shipments, notably to manufacturers of heating equipment. Good opera- 
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tions among steel foundries reflect the influence of railroad squipment 


The outlook in the automobile industry remains uncertain. Production 
of new models is being delayed until large stocks of present models, both in 
manufacturers’ and dealers’ hands, are disposed of. The sale of used cars 
is also a problem, although in some sections distributers’ stocks have been 
reduced materially. 

With the steel industry adjusting iteelf to the slump in automotive 
requirements, the price situation gives signs of clarifying. At least changes 
of the past week were not significant, being limited to recognition of recent 
concessions or to the readjustment of quotations on certain products to 
bring them into line with others. Thus wire nails, which have lacked 
stability for some time, now range from $2.40 to $2.50 a keg, Pittsburgh, 
the lower figure representing a decline of $1 a ton from the previous mini- 
mim open quotation. At Chicago, bars and shapes have been reduced $1 
a ton, following frequent shading of the former price. A decline in metal 
furniture sheets to a flat price of 4.10c., Pittsburgh, is in sympathy with 
prior reductions in commoner finishes. 

Shipbuilding is looming up as a more important outlet for steel. Two 
Dollar line vessels have been placed with the Newport News Shipbuilding 
& Dry Dock Co., and six tankers have been awarded—two for the Sinclair 
company to the Bethlehem Shipbuilding Corp., two Standard Oil Co. 
vessels to the Federal Shipbuilding & Dry Dock Co., and two for the Tide- 
water Oil Co. to the Sun Shipbuilding & Dry Dock Co. These vessels, 
together with two merchant ships to be placed this week, will require close 
to 105,000 tons of steel. Six car floats, ordered by the Reading Co., will 
call for 3,500 tons of plates and shapes. 

Railroad equipment business recently closed, together with that which 
will probably be placed in the next two months, will give most freight car 
builders a substantial backlog of work for the early months of 1930. The 
Pennsylvania has bought 1,000 steel box cars from the Bethlehem Steel 
Corp., and the Burlington has entered the market for 600 cars out of a 
total of 2,700 to be inquired for. 

The week's awards of fabricated steel included 17,500 tons for the Cornell 
Medical Center, New York, and 16,000 tons for a Pennsylvania RR. 
station at Philadelphia. Of 38,000 tons of new work that came into the 
market, 15,000 tons is for a Chicago tower building. Conspicuous among 
Prospective projects is a 100-story building in New York for the Metropoli- 
tan Life Co., which will require 30,000 to 40,000 tons of steel. 

The ‘‘Iron Age’’ composite price for pig iron has advanced from $18.29 
to $18.38 a gross ton. The finished steel composte remains at 2.369c. a 
Ib., as the following table shows: 


Finished Steel. 


Pig Iron. 
Oct. 22 1929, 2.369¢. a - os Oct. 22 1929, $18.38 a Gross Ton. 


One week ago............----.- 9c.| One week ago.................-. $18.29 
Q@ne month ago........... qenon -] One month ago................- . 
One year ago.................- 2.362c.| One year ago............--....- 17.92 
— pre-war average......-.. 1.689¢. mw ree average......... 15.72 
ased on steel bars, beams, tank plates, on average of fron at Valley 


wire, ratis, black pipe and black sheets 
These products make 87% of the United | Philadelphia, B 
States output of finished steel. 





Hh. e . 
1920..2.412e. Apr. 2 2.369c. Oct. 8] 1929...$18.71 May 14 $18.25 Aug. 27 
1928..2.391c. Dec. 11 2.314c. Jan. 3/1928... 18.59 Nov.27 17.04 July 
1927..2.453c. Jan. 4 2.293c. Oct. 25/1927... 19.71 Jan. 4 17.54 Nov. 1 
1926..2.453c. Jan. 6& 2.403c. May 18/1926... 21.54 Jan. § 19.46 July 13 
1925..2.6000. Jan. 6 2.396c. Aug. 18/1925... 22.60 Jan. 138 18.96 J 


Curtailed steel requirements of automobile manufacturers 
and the consequent depression of steel producers dependent 
upon this industry are obscuring market conditions which 
for other volume consumers range from moderately good to 
excellent, according to the current issue of the “Iron Trade 
Review’’ of Cleveland, which further states: 


Producers, especially at Chicago, are beginning to receive releases for 
steel for the record-breaking number of freight cars ordered in the past 
30 days, and with equipment inquiry still heavy demand from this quarter 
should be heartening over the remainder of the year. 

Building steel awards are up to thé seasonal average in most districts 
and in excess of it in the East. Farm cquipment manufacturers are matching 
last October’s specifications, while the general manufacturing trade is 
somewhat lower. 

Production of steel, especially bars, sheets and strip, for automotive 
accounts is now the lowest since last December. A few releases for steel 
for shipment beginning Nov. 15 have been filed, but until Ford and Chev- 
rolet swing into new models, sometime next month, shipments will be light. 
This situation is unduly coloring the markets. 

Steel prices, while soft in spots, have given no further ground and because 
producers believe they are at the low point of this dip they are making 
extraordinary efforts to hold current levels. There is continued sniping 
against so-called official levels, but except for wire and nails, in which 
adjustments have been made, no reductions are warranted this week. 

Steelworks operations in the Chicago district have dropped from 85 to 
80%, and hold at 85% in the Pittsburgh district. Steel ingot production 
by Steel corporation subsidiaries increased this week to 83%, compared 
with 82% last week and 89% two weeks ago. Independents continue 
operating at 77%. 

Heavy orders for rails feature the finished steel market. The Pennsyl- 
vania placed 310,000 tons and the New York Central 206,430 tons, for 
1930 delivery, these figures including a 30% optional purchase reservation. 
The Erie railroad covered for 46,460 tons. Of the total of 562,890 tons for 
the three lines, 203,829 tons went to Chicago district mills. About 37 % of 
the Pennsylvania and New York Central tonnage will be rolled in that dis- 
trict. An award of 59,900 tons of rails by the Louisville & Nashville to a 
southern mill brings the combined tonnage for the week to 622,790 tons, 
considerably in excess of the 1929 . urchases by the same roads. Rollings 
will begin the latter part of this }.ir. Large orders for track fastenings 
include 2,500 tons placed at Chicago The Pennsylvania has ordered 1,000 
steel box cars. 

Specifications for finished steel in the Middle West are 15% higher than 
shipments, while a month ago the rate of specifications was 10% under 
shipments. Specifications for bar mill products in Chicago were the best 
for any 7-day period since March 15, with rail orders comprising 35 to 40% 
of the total. 

New orders for structural and bar mill products in the Middle West are 
larger than those for plates, for the first time this year. About 5,600 tons 
of new tank work has appeared, bringing the total of pending inquiries to 
20,000 tons. Plate shipments to the Milwaukee fabricator of electric welded 
pipe have been resumed in heavier volume. The Government has closed 
for 26 helium tanks with a Milwaukee producer, taking a substantial ton- 
nage of plates. 

While the automotive industry generally defers sheet orders, the Ford 
company is understood to have placed a round tonnage with an Ohio maker 
for November delivery. Sheet mills in the Pittsburgh district specializing 
on automotive sheets are down to 60% operations, while miscellaneous 





requirements from other lines holds the generai average to around 75%. 
The leading interest stepped up sheet mill operations to slightly above 80%. 
Sharp competition for cast iron pipe orders between eastern and western 
makers has brought out lower figures in some districts. Bids are being 
taken on a water line between Newark and Elizabeth, N. J., requiring 
13,000 tons of cast iron and steel pipe. Nail prices have been revised for this 
quarter, the base being reduced 5 cents, with the usual differentials. 

Pig iron demand shows a tendency to slow up, although prices remain 
steady. Beehive coke production continues to decline. Coke output by 
furnace companies has dropped 50% in three weeks. Scrap prices are 
easier, some grades falling off 25 to 50 cents in the past week. 

End-of-the-season sales of Lake Superior iron ore at Cleveland total 
100,000 tons. 

The“ Iron Trade Review's’’ composite of 14 leading iron and steel products 
again reflects weakness, declining 8 cents from $36.24 to $36.16. The 
September average was $36.50. 


The ‘‘American Metal Market’’ this week says: 


Steel production will be helped by increasing rail production. Raflroads 
on the whole are buying scarcely any larger tonnage of rails than in othet 
years, but they are buying earlier. Orders in the rail buying movement to 
date total about 950,000 tons while it took until early December last year 
to accumulate a similar total and until early November the year before 
The roads which have thus far bought 950,000 tons bought about 900,000° 
tons last year and about 925,000 tons the year before. 








Activities of Pennsylvania Anthracite Collieries In- 
creased During September, According to the 
Federal Reserve Bank of Philadelphia. 


Anthracite employment and wage disbursements increased 
considerably from August to September, but declined from 
Sept. 1928, according to indexes just released by the Federal 
Reserve Bank of Philadelphia, on the basis of reports received 
by the Anthracite Bureau of Information from 155 collieries 
in Pennsylvania. The increase since August was partly 
seasonal and was much larger than that which oceurred dur- 
ing the same period in 1928. 

The number of workers employed in September was 
nearly 13% larger than in August, while the volume of wages 
paid gained 21%. As compared with Sept. 1928, however, 
there was a drop in employment of 6% and a decline of almost 
26% in total wages. 

Index numbers based on the monthly average for 1923, 
1924, and 1925 furnished by the bank follow: 


INDEX NUMBERS—1923-25 MONTHLY AVERAGE=100. 























Employment. Wage Payments. 

1927. 1928. 1929. 1927. 1928. 1929. 

122.2 115.8 109.8 101.9 91.9 112.6 

118.3 110.6 109.4 92.2 85.4 107.0 

119.3 113.9 101.3 91.9 83.1 79.5 

121.4 116.3 104.1 115.4 116.8 774 

114.1 114.0 107.2 119.5 97.6 85.4 

112.6 102.3 95.4 87.8 60.6 71.0 

Pcncksencdenes 109.9 100.7 85.6 87.5 82.5 56.8 

ES RENEE 118.9 110.9 93.6 114.2 97.2 68.9 

September. ......- 113.2 112.7 105.5 104.9 112.5 83.4 
ea 117.3 133.9 115.5 134.7 
November. -...-.-..- 120.6 117.7 100.1 110.1 
Seer 121.0 109.4 101.9 92.9 




















Output of Bituminous Coal and Beehive Coke for 
Week Ended Oct. 12 1929 Ahead of Same Period a 
Year Ago, While Anthracite Production is Lower— 
All Figures for Week Ended Oct. 12 of This Year 
Higher Than in Preceding Week. 


According to the United States Bureau of Mines, Depart- 
ment of Mines, the output of bituminous coal and beehive 
coke for the week ended Oct. 12 1929, was ahead of that 
for the corresponding period last year, while production of 
Pennsylvania anthracite fell below that of a year ago. 
However, figures for the week under review were higher 
than those of the preceding week. Total output for the 
week ended Oct. 12 1929, was as follows: Bituminous coal, 
11,584,000 net tons; Pennsylvania anthracite, 1,956,000 
tons and beehive coke, 109,800 tons. This compares with 
11,274,000 tons of bituminous coal, 2,003,000 tons of 
Pennsylvania anthracite and 90,600 tons of beehive coke 
produced in the week ended Oct. 13 1928, and 11,110,000 
tons of bituminous coal, 1,933,000 tons of Pennsylvania 
anthracite and 107,400 tons of beehive coke in the week 
ended Oct. 5 1929. 

For the calendar year to Oct. 12 1929, the output of 
bituminous coal was 402,944,000 net tons as compared with 
373,487,000 tons in the corresponding period a year ago, 
while production of Pennsylvania anthracite amounted to 
58,137,000 tons as against 58,158,000 tons in the calendar 
year to Oct. 13 1928. The Bureau’s statement shows: 

BITUMINOUS COAL. 


The total production of soft coal during the week ended Oct. 12 1929, 
including lignite and coal coked at the mines, is estimated at 11,584,000 
net tons. Compared with the output in the preceding week, this shows an 
increase of 474,000 tons, or 4.3%. Production during the week in 1928 
corresponding with that of Oct. 12 amounted to 11,274,000 tons. 
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Estimated Untted States Production of Btiumtnous Coal (Net Tons). BEEHIVE COKE 
1 . 
a se 1020 al. Year | _ The total production of beehive coke for the country as a whole during 
Week. to Date. Week. to Date.a | the week ended Oct. 12 is estimated at 109,800 net tons as against 107,400 
Didbbetedabéoisceck 11,453,000 380,250,000 11,056,000 351,174,000 | tons in the preceding week, and 90,600 tons in the week of 1928 correspond- 
salatataiatetataietetetate 909,000 _ 1,655,000 1,843,000 | 1,529,000 | ing with that of Oct. 12. The following table shows the source of the 
hE bw ondddnbam ada 11,110,000 391,360,000 11,039,000 362,213,000 
SPCR, 4 1,852,000 — 1,660,000 —1,840,000 __ 1,537,000 | tommage, by regions. 
aly average... 11,564-000 402,944,000 11,274,000 373,487,000 |The accumulative production of beehive coke from Jan. 1 to Oct. 12 
: annem nnesnnns meal MAL 879, . amounts to 4,991,500 tons, in comparison with 3,302,700 tons in the 
the tea mane Gay's production first week in Jasiuary to equatise mumber of days in corresponding period of 1928. ‘This indicates an increase during the current 
The total production of soft coal during the present calendar year to year, of approximately 1,688,800 tons, or 51.1%. 
Oct. 12 (approximately 242 working days) amounts to 402,944,000 net Estimated Production of Beehtve Coke (Net Tons). 
tons. Figures for corresponding periods in other recent years are given —————_Week Ended—_———-_ 1929 1928 
below: i 7 A 5 “PP to to 
ES A 373,487,000 net tons|1926..........____ 424,781,000 net tong F r- " pg cre 
> ARR 409;789,000 net tons| 1925... -...------885,187,000 net tons | West Virginian ne, SAD «S270 66.200 4,048,200 2.888, 100 
Re a, = by the revised figures above, the total production ra Ky.and Tenn-. ine “oo pha esi'eee isa'aee 
of soft coal for the country as a whole during the week ended Oct. 5 is irginia-.--...-....... ’ y . . ‘ 
estimated at 11,110,000 net tons. Compared with the output in the pre- Corengainy Utah & Wash. 6,400 hata a ee 
renin Nadonee Ly! isa lag of pub yd tons, or os. following table United States total... 109,800 107,400 90,600 4,991,500 3,302,700 
pportions tates an 1 f the 
awe si ST Ee er oh tet dedien k 18,300 . 17,900 15,100 20,457 13,536 





Estimated Weekly Production of Coal by States (Net Tons). 











—————_Week Ended Oct. 1923. 

State— Oct. 5 '29. Oct. 12°29. Oct. 6 "28. Oct. 8 °27. Average.a 
BM is cnbsdiuinciinn 9,000 363,000 346,000 378,000 ,000 
pS eee 2,000 54, 54,000 48,000 28,000 
Colorado............... 243,000 252,000 226,000 ,000 217,000 
ar dada ities ccteasiic dy 1,230,000 1,236,000 1,385,000 757,000 1,558,000 
dbendbedcedecesd 382,000 376,000 336,000 247,000 520,000 

Bik na i ia Setbias acm tiling initiate 92,000 93,000 81,000 28,000 116,000 
ER SR BEET d d 86,000 68,000 91,000 
Kentucky—Eastern- -.-- 1,020,000 1,070,000 1,049,000 1,054,000 764,000 
NG ith ts thin mare un a 315,000 ,000 375,000 445,000 238,000 
DEF 6 sic ccccccsucse 55,000 56,000 60,000 57,000 35,000 
pethnaserasseoe 15,000 15,000 8,000 17,000 28,000 

+, EERE Re a 74,000 74,000 81,000 61,000 70,000 
ira oesess cieninainibints & 82,000 94,000 84,000 80,000 82,000 
New Mexico............ 51,000 55,000 56,000 60,000 58,000 
North Dakota........-.- 65,000 56,000 37,000 43,000 36,000 
ik th halt sis wpenuhib wsigiebin-en 559,000 550,000 418,000 165,000 817,000 
on siicsnndiswe 76,000 79,000 83,000 98,000 60,000 
Pennsylvania. .......... 2,801,000 2,896,000 2,737,000 2,578,000 3,149,000 
Vebtuhetndsske 108,000 110,000 118,000 103,000 118,000 

, a em ,000 19,000 20,000 29,000 26,000 
Dine asapéiaadcahsow 138,000 126,000 118,000 101,000 121,000 
lids hia inicch on ae 4,000 281,000 258 ,000 243,000 231,000 

i ndash tt iecaceniain ,000 67,000 50,000 58,000 68,000 

W. Va.—Southern b----.- 2,122,000 2,270,000 2,038,000 2,172,000 1,521,000 
Northern C.......<.-s- 5,000 740,000 779,000 850,000 772,000 
Ds cas wcdmannmde 5,000 161,000 153,000 173,000 184,000 
Other States.........-.. 69,000 70,000 3,000 7,000 4,000 
Total bituminous coal_.11,110,000 11,453,000 11,039,000 10,246,000 11,310,000 
Pennsylvania anthracite.. 1,933,000 2,055,000 1,915,000 1,586,000 1,968,000 
Totel all coal_......-. 13,043,000 13,508,000 12,954,000 11,832,000 13,278,000 
a Average weekly rate for entire month. b Includes operations on the N. & W.; 
C. & O.; Virginian; K. & M., and Charleston division of the B. & O. c Rest of 


State, including Panhandle. d Kansas included in “Other States.” 
PENNSYLVANIA ANTHRACITE. 

The total production of Pennsylvania anthracite during the week ended 

Oct. 12 is estimated at 1,956,000 net tons. Compared with the output in the 

preceding week, this shows a decrease of 23,000 tons, or 1.2%. Production 

during the week in 1928 corresponding with that of Oct. 12 amounted to 





2,003,000 tons. 
Estimated Production of Pennsylvania Anthracite (Nat Tons.) 
1929. 1928- 
Cal. Year Cal. Year 
Week Ended— Week. to Date. Week to Date.a 
Ss Sah ienne wae aacdicws 2,055,000 54,248,000 1,852,000 54,240,000 
SEE I ee ee 1,933,000 56,181,000 1,915,000 56,155,000 
Ce 20 Wein dh cothecusducne 1,956,000 58,137,000 2,003,000 58,158,000 


a Minus one day’s production first week in January to equalize number of days in 
the two years. b Subject to revision. 


a Minus one day’s production first week in January to equalize num ber of days in 
the two years. b Subject to revision. c Revised. 


According to the weekly estimate of bituminous coal pro- 
duction in the United States, prepared by the National Coal 
Association, the output of soft coal during the week ended 
Oct. 19 1929 was 11,250,000 net tons. 


= 


Production of Coal and Anthracite in September 
Higher. 


According to the United States Bureau of Mines, the 
total production of soft coal for the country as a whole 
during the month of September is estimated at 44,515,000 
net tons as against 43,889,000 tons in August. The average 
daily rate of output in September was 1,832,000 tons. 
Compared with the average daily rate for August, this 
shows an increase of 12.7%. The production of anthracite 
in the State of Pennsylvania during the month of September 
amounted to 6,792,000 net tons, an increase of 838,000 
tons, or 14.1%, over the output in August. The average 
daily rate of production in September was 283,000 tons, 
an increase of 62,000 tons, or 28.1% over the daily rate 
for August. The Bureau’s statement also gives the following 
statistics: 

MONTHLY PRODUCTION OF BITUMINOUS COAL AND ANTHRACITE 
IN SEPTEMBER (NET TONS). 









































Bituminous. Anthractie. 

No. of | Average No. of | Average 

Month, Total Work- per Total Work- per 
Production. tng Working | Production ing Working 

Days. ay. Days. Day. 
July 1929....--- 40,635,000 26 1,563,000 | 4,993,000 26 192,000 
August......-.- 43,889,000 27 1,626,000 | 5,954,000 27 221,000 
September a_..-.- 44,515,000 24.3 | 1,832,000 | 6,792,000 24 283,000 
September 1928 b/ 41,971,000 24.4 | 1,720,000 | 5,927,000 24 247,000 














a Revised. b Final revised figures. 











Current Events 





and Discussions 








The Week with the Federal Reserve Banks. 


The consolidated statement of condition of the Federal 
Reserve Banks on Oct. 23, made publie by the Federal Re- 
serve Board, and which deals with the result for the twelve 
Reserve banks combined, shows decreases for the week of 
$52,600,000 in holdings of discounted bills and of $1,900,000 
in Government securities, and an increase of $19,300,000 in 
bills bought in open market. Member bank reserve deposits 
declined $30,400,000, Government deposits $9,500,000 and 
Federal Reserve note circulation $2,300,000, while cash re- 
serves increased $31,500,000. Total bills and securities were 
$33,800,000 below the amount reported a week ago. After 
noting these facts, the Federal Reserve Board proceeds as 
follows: 


Holdings of discounted bills declined $56,300,000 at the Federal Reserve 
Bank of Chicago, $22,500,000 at New York and $7,100,000 at Boston, 
and increased $16,100,000 at San Francisco and $6,300,000 at Cleveland. 
The System’s holdings of bills bought in open market increased $19,300,000, 
while holdings of U. 8S. Treasury notes declined $700,000, and of Treasury 
certificates $1,200,000. 

The principal changes in Federal Reserve note circulation for the week 
included a decline of $7,200,000 at the Federal Reserve Bank of Philadel- 
phia and increases of $4,000,000 at New York and $3,400,000 at St. Louis. 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be found 
on subsequent pages—namely, pages 2645 and 2646. A 
summary of the principal assets and liabilities of the Reserve 
banks, together with changes during the week and the year 
ended Oct. 23, is as follows: 








Increase (+) or Decrease (—) 


Oct. -" 1929. Week. i 

Te TONG a i adi dtdwnianved tts 3,189,846,000 +31,487,000 +411,552,000 
GONE BUR in nce cnonccasnnnwd 3,035,013,000 +30,177,000 +388,783,000 
Total bills and securities..........- 1,336,656,000 33,772,000 —211,526,000 
Bills discounted, total._........-.... 796,358,000 —52,577,000 —115,569,000 
Secured by U.8. Govt. obliga’ns. 372,352,000 -—-29,106,000 —181,041,000 
Other bills discounted.......... 424,006,000 ~—23,471,000 + 65,472,000 
Bills bought in open market....-.- 379,383,000 +19,273,000 —22,095,000 
U. 8. Government securities, total. 135,704,000 -—1,924,000 —95,343,000 
pL Fah RE REIN 37,955,000 —12,000 —15,457,000 
DM Fi cavevcutetinee 71,375,000 —691,000 — 54,292,000 

Certificates of indebtedness... -_. 26,374, —1,221,000 — 25,594,000 
Federal Reserve notes in circulation..1,857,332,000 —2,289,000 + 146,923,000 
Tete GHpUE sia 6 Sims sisimticnids 2,421,932,000 —38,695,000 + 47,459,000 
Members’ reserve deposits... ..... 2,378,097,000 —30,385,000 + 56,259,000 
Government deposits.......... 15,837,000 -—9,514,000 —9,403,000 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 

Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of the 
member banks in the New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics cover- 
ing the entire body of reporting member banks in 101 cities 
cannot be got ready. 








FINANCIAL 


2610 





CHRONICLE [Vor. 129. 








Below is the statement for the New York member banks 
and that for the Chicago member banks thus issued in 
advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of reporting member banks. The grand aggregate of 
these brokers’ loans the present week has decreased $167,- 
000,000. This decrease follows an increase of $88,000,000 
last week, and a decrease of $91,000,000 two weeks ago. 
The total of these loans on Oct. 23 1929, at $6,634,000,000, 
compares with the high record of $6,804,000,000 established 
on Oct. 2 1929 and with $4,772,000,000 on Oct. 24 1928. 


NN OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
op aaa RESERVE CITIES. 








New York. 
Od. 7 1929. Oct. * 1929. Oct. * 1928. 
Loans and investments—total..-.-...--- 7,619,600,000 7,526,000,000 6,999,000,000 
EORNO— O00. oc oc cccccccccssoscsese 5,899,000,000 5,817,000,000 5,185,000,000 
On securities... cccccoccccccsccece 3,005,000,000 2,964,000,000 2,567,000,000 
All other... - 222 - occ ccccnccceneno+ 2,894,000,000 2,853,000,000 2,618,000,000 
Investmentse—total......------------ 1,721,000,000 1,709,000,000 1,814,000,000 





947,000,000 940,000,000 Ney ane aes 























Other securities..........---------- 773,000,000 769.000,000 707,000,000 
Reserve with Federal Reserve Bank.... 739,000,000 757,000,000 701,000,000 
Cee 08 CRB. ov cticicc ctcccsvsscosss 54,000,000 51,000,000 53,000,000 
Net demand deposits..........----.-- 5,298,000,000 5,270,000,000 5,138,000,000 
so oe 1,257,000,000 1,265,000,000 1,219,000,000 
Government deposits.........-------- 37,000,000 46,000,000 43,000,000 
Tee treme PAM, 2... 2c ccccccccscccns 123,000,000 134,000,000 103,000,000 
Ts Ob RMI. onc o o 6c ecdsewrcodecsers 877,000,000 1,001,000,000 954,000,000 
Borrowings from Federal Reserve Bank. 41,000,000 49,000,000 157,000,000 
Loans on securities to brokers and dealers 

Vor own sccount. ..........-scccse 1,077,000,000 1,095.000,000 957,000,000 

For account of out-of-town banks. ...1,733,000.000 1,831,000,000 1,737,000,000 

For account of others.......---.--- 3,823,000,000 3,875,000,000 2,078,000,000 

TOU: scarddntcnctdvdastiumeinkun 6,634,000,000 6,801,000,000 4,772,000,000 

OA DONE. 3 onc cotccevsoneees 6,194,000.000 6,372.000,000 4,162,000,000 

CR GBs oc cccccctuustsnenboun 439,000,000 429,000,000 10,000,000 
Chicago. 

Loans and investments—total........- 2,117,000,000 2,119,000,000 2,067,000,000 

Loans—total...........--.---------- 1,733,000,000 1,735.000,000 1,610,000,000 

On securities... ...-..-..---------- 1,004,000,000 1,008,000,000 857,000,000 

AE CCG. ccc cc ccwcccsccscasicisce 729,000,000 27,000,000 752,000,000 
Investments—total........-.-.-----. 384,000,000 385,000,000 458,000,000 

U. 8. Government securities. ......-. 162,000,000 162,000,000 206,000,000 

iecow wap ieectns else ababee 1,000.000 222,000,000 252,000,000 

Reserve with Federal Reserve Bank.... 187,000,000 181,900,000 183,000,000 
CHEESE SOMES cts vntiidsivncracedcace 15,000,000 15,000,000 17,000,000 
Net demand deposite............--... 1,309,000,000 1,291,000,000 1,276,000,000 
TIS GHD. oo ov v's codenccaccsdsacs 683,000,000 645,000,000 670,000,000 
Government deposits................. 9,000,000 11,000,000 8,000,000 
Due from banks.........-.-....--.-.- 138.000,000 149,000,000 156.000,000 
Due to banks. .........-..--------.-.- 292,000,000 319,000,000 333,000,000 
4,000,000 72,000,000 67,000,000 


Borrowings from Federal Reserve Bank. 
* Revised. a 1928 figures in process of revision. 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursdays, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time tie statistics 
covering the entire body of reporting member banks, in 101 
cities, cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board repecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business Aug. 16: 


The Federal Reserve Board's condition statement of weekly reporting 
member banks in leading cities on Oct. 16 shows increases for the week of 
$121,000.000 in loans and investments, of $366,000.000 in net demand 
deposits and of $12,000,000 in time deposits, and a decline of $50,000,000 
in Government deposits, witb practically no change in borrowings from 
Federal Reserve banks. 

Loans on securities increased $130,000,000 in the New York district, 
$52,000,000 in the Chicago district and $18,000,000 in the Boston district, 
and declined $10,000.000 in the Atlanta district, all reporting banks showing 
a net increase of $188.000,000. ‘‘All other’’ loans declined $64,000,000 
in the New York district and $60.000,000 at all reporting banks. 

Holdings of United States Government securities increased $7.000.000 
in the New York district, and declined $7,000.000 in the Boston district 
and $4,000,000 at all reporting banks. Holdings of other securities show 
a net decrease of $2,000,000 for the week. 

Net demand deposits, which at all reporting banks were $366,000.000 

above the Oct. 9 total, increased in all districts, the principal increases 
by districts being: New York, $183,000,.000; Chicago, $55,000,000; San 
Francisco; $40,000,000; Boston, $35,000,000; Cleveland, $22,000,000. and 
St Louis and Kansas City $9,000,000 each. Time deposits increased 
$10,000,000 in the San Francisco district, $8,000,000 in the New York 
district and $12,000,000 at all reporting banks. 
t The principai changes in borrowings from Federal Reserve banks for 
the week comprise increases of $23.000,000 at the Federal Reserve Bank 
of Chicago and $8,000,000 at Minneapolis, and decreases of $17,000,000 
at San Francisco, $7,000,000 at Cleveland, and $6.000,000 at Boston. 
Borrowings of al’ reporting banks show a smull increase for the week. 











A summary of the principal assets and liabilities of weekly reportt: 
member banks, together with changes during the week and the year ended 
Oct. 16 1929 follows: 


ae 


Increase (+) or Decrease (—) 
Od. 9 1929. Oct. 17 1928. 
+ 121,000,000 +822/000,000 
+ 128,000,000 + 1,408.000,000 


+- 188,000,000 + 1,019.000.000 
522,000.000 —60,000,000 +2389,000,000 


—6,000,000 —586.000,000 


—4,000,000 —424,000,000 
—2,000,000 —162,000,000 


+ 51,000,000 + 20,000,000 
—18,000.000 —18,000,000 


+ 366,000,000 +154,000,000 
+12,000,000 —33,000,000 
—650,000,000 -—31,000,000 


+ 38,000,000 


Oct. “ 1929. 
Loans and investments—total . . ..22,794,000,000 











U. 8. Government securities... hoy 
Other securit 45,000,000 


Reserve with Federal Res’ve banks 1,737,000,000 
Ce 8S Viitesencvebindsasunn 30,000,000 


BIBS SEBEES | 


z. 


+ 143,000,000 
+214,000,000 —188,000.000 


Borrowings from Fed. Res. banks. 613,000,000 § +1,000,000 —107,000,000 

Beginning with the statement of Jan. 9 1929, the loan 
figures exclude “Acceptances of other banks and bills of 
exchange or drafts sold with endorsement,”’ and include all 
real estate mortgages and mortgage loans held by the banks; 
previously acceptances of other banks and bills sold with 
endorsement were included with loans, and some of the 
banks included mortgages in investments. Loans secured by 
U.S. Government obligations are no longer shown separately, 
only the total of loans on securities being given. Further- 
more, borrowings at the Federal Reserve are not now sub- 
divided to show the amount secured by U. 8S. Government 
obligations and those secured by commercial paper, only a 
lump total of the two being given. The figures have also 
been revised to exclude a bank in the San Francisco district, 
with loans and investments of $135,000,000 on Jan. 2, which 
recently merged with a non-member bank. 
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Summary of Conditions in World Markets, According 
to Cablegrams and Other Reports to the Depart- 
ment of Commerce. 


The Department of Commerce at Washington releases for 
publication Oct. 26, the following summary of market condi- 
tions abroad, based on advices by cable and radio: 


ARGENTINA. 

Crop conditions during the week ending Oct. 18 continued to be satis- 
factory and, although economic conditions are still sound, general business 
is quieter owing to local factors in Buenos Aires. However, sales of auto- 
mobiles and textiles are picking up due to seasonal activity. The general 
outlook is favorable. 


ZHBRPSUBSTRE ~ 


BRITISH MALAYA, 

General import lines are moving in good quantity and although rubber 
and tin markets are not favorable, business is becoming adjusted to current 
price levels. Conditions in general show considerable improvement over a 
year ago. Several Chinese failures have caused some uneasiness in the 
bazaar trade and a tendency to restrict dealer credits. The textile market is 
showing greater activity locally and increased demand from outlying dis- 
tricts. The financial situation of textile dealers is better. Iron and steel 
trade is slightly more active and automobile sales are increasing throughout 
the territory. Improved cold storage equipment in interior regions is facil- 
itating the distribution of imported fresh fruits. 


CANADA, 

Although seasonal merchandise has been moving fairly well this fall, the 
weather has generally been too mild to force buyers to make purchases of 
winter clothing and other cold weather lines. Because of the present delay, 
however. the movement of winter lines may be expected to be al! the more 
brisk later on. The sale of dry goods, millinery, silk goods, and hosiery is 
excellent. Eastern distributing centers report a good movement of footwear 
but in the west sales are only fair, except in Saskatoon where they are 
reported to be very good. Grocery trade is fair in Eastern Canada and from 
fair to good in the Prairie Provinces. A shortage of molasses is reported 
in Montreal primary markets. Many kinds of Christmas lines have been 
going forward in excellent volume from wholesalers to retailer. The sale 
of hardware this fall has been satisfactory. Sheet steel prices remain firm. 
With the Thanksgiving celebration ocurring in Canada several weeks before 
it does in the United States, an excellent demand has developed for such 
lines as roast pans, carving sets, and other cutlery. Keen competition is 
reported in the Toronto market for such wiring devices as switches, plugs, 
and the like. Plumbing supplies have been moving well during the past 
month, and an excellent demand has also been reported for furniture, radios, 
and other household equipment. Canadian demand for creosote has in- 
creased and prices of epsom salts are firmer. In the Toronto district, 
manufacturing continues normal with signs of improvement. Radio 
manufacturers are busy Wearing apparel trades are very active. Print- 
ing business is quiet. Wine manufacturers are preparing for their season of 
peak production. The embargo on shipments of grain from points in the 
Prairie Provinces to the Head of the Lakes, with the exception of such 
points where interior elevators were filled, has been lifted as a result of 
increased shipments from Fort William and Port Arthur to eastern ports 
and thus relieving congestion at the terminal elevators. Should congestion 
again become serious it is understood that the embargo will be renewed. 
Lakehead wheat stocks on Oct. 11 aggregated 20,234.000 bushels, as against 
52.624,.000 bushels a week previous, and 29.363.000 bushels at the same 
Period of 192%. Based on Oct. | conditions, the Canadian commercial apple 
crop is estimated at 3.702.000 barrels, indicating increases of 11% over 
last year’s production and of 24% over the average for the last five years. 
{ncreased production in Nova Scotia, Ontario, and Quebec account for the 
estimated increase. Cold storage stocks of creamery butter on Oct. 1 were 
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8% under the volume of stucks the year previous. Cheese stocks were 10% 
greater and egg stocks were 7% less. Ontario gold production during the 
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first nine months of 1929 amounted to nearly $25,000.000, or an increase 
of about 4% over the output for the corresponding period of q928. 


GERMANY. 
The growth of motorization in Germany is revealed by the increasing 


In 1924-25, the first year after the stabilization of the 
currency, the automobile tax yielded 51,500,000 marks only, while the fol- 
lowing year brought a very small increase to 58,400,000 marks. In the 
year 1926-27, however receipts rose rapidly to 105,100,000 marks, for a 
gain of 80% over 1925. The upward trend continued during 1927-28. 
bringing an advance of 51,100,000 marks, for a final figure of 156,200,000 
marks; that increase amounted to 48.6%. 


MEXICO. 


Since the close of the rainy season, a healthier tone has prevailed in 
industrial and commercial circles. Collections are improved and the gen- 
eral credit situation is reported in fair condition. Exports to Mexico from 
the United States for the first eight months of 1929 amounted to $83,- 
782.843 as compared with $76,531,982 for the corresponding period of 1928, 
an increase of 9.4%. Imports from Mexico for the same period of 1928 
and 1929 were $84,399,006 and $84,062,181, respectively. Increased ship- 
ments of lard, wheat, flour, sugar, lumber, petroleum products, iron and steel 
Products and automobile parts accounted for approximately $5,000,000 
of the gain in exports. 


NETHERLAND EAST INDIES. 


Export business is seasonally brisker, but importers still complain of 
stagnant retail markets. Basic economic conditions. however, continue 
sound. Railway receipts during the third quarter reached a new high level. 
Highway construction, particularly in Northern Sumatra, is very active. 
Automotive sales continue at a high peak, except for trucks. Distributors 
are enlarging their dealer organizations. Textile business remains dull with 
heavy stocks. No improvement in sales of American voiles is expected this 
year. Buyers of the 1930 sugar crop are scarce and the market is quiet. 


The recent prolonged drought has affected the output of a number of native 
crops. 


PORTUGAL. 


The Government is assisting agriculture by propaganda, technical advice, 
and financial assistance. It is now granting a subvention of 100 escudos 
(4.47) per hectare for putting under cultivation land which has not as yet 
been worked. Business in the textile lines has not been good, but prospects 
for the near future are brighter. Sales are below average with stocks large 
and mills working at short time. Prices, however, have been maintained. 
During the month of August a moderate improvement was noted in the 
cork industry with sales and shipments above average and foreign demand 
fairly good. Stocks of manufactured cork are low and prices even. The 
market for edible olive oil was active during August and prices were falling 
gradually. Stocks are sufficient for the season’s demands. Business in 
rice, beans, and sardines was fairly good. 


ANGLO-EGYPTIAN SUDAN. 


Foreign trade data for the first six months of 1929 disclosed a large in- 
crease in the value of exports and a small expansion in imports as compared 
with the sale period of 1928. Exports and re-exporte were valued at LE 5,- 
887,500 (LE equals $5) and total imports at LE 3,223,200 as against 
LE 4,627,000 and LE 3,054,900, respectively, for the first half of 1928 
The increase in the value of exports is accounted for chiefly by larger cotton 
shipments, which rose from LE 3,257,600 in the first half of 1928 to LE 4,- 
491,100 in the first six months of 1929. 


The Department’s summary also contains the following 
with regard to the territorial and Island possessions of the 
United States: 


HAWAII. 


Good rains in all plantation areas of the Hawaiian Islands have improved 
sowing conditions and crop prospects. The business situation in general is 
seasonally normal, a lull in trade being always expected in October and 
November. Jobbing and retail trades are slow, with collections fair. Trade 
in al) lines is being adversely affected by low sugar prices, although plan- 
tation labor is fully employed The sugar output has slightly exceeded 
estimates, totaling approximately 925,000 short tons. One mill began har- 
vesting the 1930 sugar cane crop on Oct. 14, and six mills are still grinding 
on the old crop. Banks report steady growth in savings deposits. Commer- 
cial banking remains sound in spite of a steady drain for installment pur- 
chases and market operations. The monetary outgo is being more nearly 
balanced by cash receipts from the gale of crops. 


PHILIPPINE ISLANDS. 


Expected degree of improvement in general business failed to materialize 
in September. The recent typhoon and heavy rains interfered somewhat 
with transportation and buying power. Optimism, however, is expressed 
regarding the remainder of the year, except in the textile market, which 
continues slack. Automotive trade showed slight improvement and further 
advancement is expected. Demand is seasonally slack for most imported 
food stuffs. Recent weather conditions have been favorable for the coming 
sugar crop and preliminary estimates place the output at 727,375 metric 
tons 








Gold and Silver Imported into and Exported from the 
United States, by Countries, in September. 


The Bureau of Foreign and Domestic Commerce of the 
Department of Commerce at Washington has made public 
its monthly report showing the imports and exports of gold 
and silver into and from the United States during the month 
of September, 1929. The gold exports were only $1,204,767. 
The imports were $18,781,246, of which $8,053,790 came 
from the United Kingdom, $3,570,000 came from Argentina, 
$2,840,762 came from Canada and $3,570,000 came from 
Bolivia. Of the exports of the metal, $734,094 went to 
Mexico and $150,000 to British Malaya. 








GOLD AND SILVER EXPORTED FROM AND IMPORTED INTO THE 


UNITED STATES, BY COUNTRIES. 
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Conferences on Baden-Baden on Organization of Bank for 
International Settlements. 

Advices to the effect that at a plenary session held Oct. 
23 the committee organizing the Bank for International 
Settlements decided to refer the whole reparation payment 
question back to the governments and ultimately to the sec- 
ond Hague conference were contained in the accounts from 
Baden-Baden that day to the New York “Times” which 
said : 

This important decision virtually eliminates for this conference the 
bitter annuity dispute which seriously threatened to disrupt the ne- 
gotiations for the formation of an International Bank. It constitutes 
broadly success for the German thesis that Germany’s reparation pay- 
ments shall be regulated solely upon the stipualtion of the Young plan 
and further interpretations of The Hague protocol, as opposed to the 
French theory that a definite, binding system of payments should be 
drawn up, including the smallest details, in a legal agreement to be in- 
cluded in a trust deed between the powers and the bank. 

The course favored by Germany was decided upon when the trust sub- 
committee, after a three weeks’ battle over the two conflicting views, 
reported to the full committee that it was unable to reach an agreement. 
This trust subcommittee is composed of a representative of each of the 
seven nations at the conference, headed by Melvin Traylor of Chicago, 
who reported the deadlock today at the plenary session. 

The subcommittee startd with a pporposal to include in the Bank’s 
trusts agreement not only stipulations as to how the bank should adminis- 
ter and dispose of funds in its possession but also a complete schedule 
of agreements between the bank and the debtor, showing exactly how 
these funds would come due. This theory was opposed, however, by the 
contention that an adjustment must be made in regard to property con- 
ceived as existent or assured, and that in no event could the trust be 
concerned with how that property was derived. 


Precisionist View Accepted. 


This latter view becomes accepted by the Bank’s organizing committee 
through today’s decision, and the difference which has deadlocked the 
trust subcommittee thereby is composed. This does not, however, 
mean a final defeat for France, since the fight is sure to be renewed in 
the more political atmosphere of the second Hague conference. 

What actually is ordered by the committee here is that the trust com- 
mittee should proced on a different basis. The subcommittee is in- 
structed to eliminate all questions of Germany’s relations with the bank 
from consideration and to draw up a deed which would be an agreement 
merely between the bank and the creditor powers, which would regu- 
late the bank’s administration of funds it receives. 

It was further instructed that in matters where the Young plan 
interpretation is not clear, it should refer to the government for precise 
instructions, which would be inserted in the trust agreement later. 

There is no doubt whatever but that these orders will greatly facilitate 
the work of the trust committee, which may now be expected to advance 
rapidly with its report. It does not mean, either, that the bankers’ 
committee will be deprived of any authority in regard to the repara- 
tions question, but rather, in the estimation of most of the delegation, 
with the exception of the French and peprhaps the Belgians, has 
removed from this conference a question to which its discussion never 
rightly pertained. 

The French were tenacious in their view and there is no doubt that 
their amicable acceptance of the course taken today was largely due to 
the efforts of Chairman Traylor of the subcommittee in urging them to 
accept the business attitude that such clauses regarding reparations pay- 
ments had no place in such a thing as a trust deed. As regards the 
document the subcommittee is now setting out to frame, there are con- 
siderably fewer difficulties in sight. The nations agreed pretty thoroughly 
upon the manner in which the reparations payments are to be distributed, 
and there are only technical details to be arranged. As to the ma- 
chinery, it should not be supposed that the bank will make debt pay- 
ments directly to the United States. On the other hand, the system by 
which, in name at least, will be preserved the American fiction of no 
relation between debts and reparations, is that the bank will receive 
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sums from Germany and will apportion them to the credit of England, 
France, Italy and the others in New York. Then England, France, 
Italy, etc., will order them transferred to the credit of the United 
States. 


Associated Press accounts from Baden-Baden, Oct. 23, 
stated : 


Today’s decision to adhere to the provisions of the annex to the 
Young plan concerning the formation of the Bank for International 
Settlements prescribing trust agreements solely between the creditor 
Governments and the bank has greatly simplified the work for the sub- 
committee headed by M. A. Traylor. 

Apparently fearing a possible loop-hole, certain delegates insisted that 
Germany must also be a party to the trust agreement. In the opinion of 
the experts this would have introduced complicated. legal technicalities 
without making the situation any clearer concerning Germany’s pay- 
ment of reparations, 

The conference is now proceeding on the theory that Germany will be 
bound by her signature to the final Hague conference protocol as to the 
sums and methods of payment so that the trust agreement need merely 
be a contract betwen the bank and the creditor nations to receive and 
dispose of moneys according to an agreed plan. 

Jackson E. Reynolds, American delegate, gave a private dinner last 
night to the chief delegates of the other six nations represented and 
credit for smoothing over the difficulty regarding the trust agreement 
is generally given to him. 


Regarding a report that Jackson E. Reynolds, President 
of the First National Bank of New York was understood 
to have been offered the Presidency of the International 
Bank, the New York “Times” advices from Baden-Baden, 
Oct. 22, had the following to say: 


The committee which is engaged here in organizing the Bank for 
International Settlements issued a categorical denial today that an offer 
of any kind had been made to Jackson E. Reynolds, president of the 
First National Bank of New York, or to any one else, of the position of 
chief executive of the bank’s board of governors. 

The organizing committee, it was pointed out, is not vested with the 
power to appoint the chief executive and is not authorized to recom- 
mend a chairman because the election is definitely placed in the hands 
of the board, which will not assemble until after the second Hague 
conference. 

All the organizing committee will do is to make recommendations to 
the central banks, which will select the directors and name the chairman 
for the first sitting of that group. At this first sitting the chief executive 
of the bank will be chosen. 

Following his custom, established at the first meeting here, Mr. 
Reynolds, the presiding officer, remained silent, allowing the comm*+tee 
as a whole to issue its comprehensive denial of reports published in the 
United States. The individual members declared it was new to them 
that an offer had been made to any one. 


Associated Press advices, Oct. 22, stated: 


Jackson E. Reynolds and Melvin A. Traylor, American delegates 
to the conference on the Bank for International Settlements, have been 
suggested as possible presidents for the new bank, but both are under- 
stood to have declined the honor. 

After failure to launch the candidacies of a Frenchman and an 
Italian, the European delegates felt that they could never agree on a 
non-American for president. They also wanted the president’s powers 
to be limited by a number of vice-presidents, with whom he would have 
to share responsibility. 


Earlier Associated Press accounts (Oct. 19) regarding 
the conferences at Baden-Baden, said: 


The outlines of the Bank for International settlements projected by 
the Young plan for reparations stand out clearly tonight at the end 
of another week of conference. Every care has apparently been exer- 
cised to prevent the bank from branching out too far. It will be 
limited to an international exchange bank operating as a clearing house 
between central national banks and to a reparations receiving and dis- 
tributing station. 

With its functions thus clearly defined, with effective provisions 
against credit creation, speculation and note issuance, and with a 
clear veto clause for central banks adopted, the viewpoint expressed 
by Melvin A. Traylor, of Chicago, that “the location of the bank is 
secondary,” would seem justified. 

This is all the more so since the bank apparently will never have 
much gold in its coffers, but will rather be a registry station showing in 
what parts of the world gold is “earmarked” and for whom, and in 
keeping : the central banks advised of its movements. Nevertheless, 
negotiations for the honor of domiciling the bank continue merrily. 

Belgian Delegate Franck went to Brussels yesterday with the de- 

mands of the conference for tax immunities in his pocket, evidently 
hoping to return with agreement by his government. 
i No nation will have a majority of votes in the directorate of the 
international bank. The conferees have even provided that the nine 
directors to be elected form nations not included among the seven 
original supporters must be of nine nationalities. 

Notice by Dr. Hjalmar Schacht, chief German delegate (today that 
he would submit a memorandum early next week giving the German 
views on the problem of the trust agreement and charter occasioned 
some surprise. It was understood that he opposed the French effort 
to leave much unsettled and wants everything contained in the Young 
plan safely anchored in either the statutes, charter or trust agreement. 

He also insist on a general emphatic statement somewhat is one of 
thees to the effect that points not touched by this conference must 
be settled in the spirit of the Young plan. 


From Baden-Baden on Oct. 20, the “Times” reported the 
following: 


During _the past week much Progress has been made on technical 
details, with a notable exception regarding chapter six of the Young 
plan report concerning loan procedure, about which the delegates have 
a very little. Poon decisions taken largely follow the Young 
plan, but one or two departures from and expansi i isi 
ea ee, ae ex ions of its provisions 
; The committee has radically altered the clause relating to the bank’s 
aye bg Young ag provides a 25% cover or 40% for delayed 

8s, but the committee has decided it will be nece id 
almost a 100% liquidity. mt Bronte 





The committee has also decided that the Bank may not make advances 
to governments directly, but must deal through central banks, and that 
all dealings with private institutions, such as those with the United 
States, must be subjected to the central bank’s veto. The committce also 
stipulates that the Bank cannot issue long or short term obligations, 
and has voted a highly protective veto clause demanded by the American 
delegates on behalf of the Federal Reserve. 

All these measures aim to place restrictions upon the bank’s ultimate 
powers as conceived in the Young plan. The delegates, at the same 
time, emphasize that the Bank will be a bank of deposits rather than a 
bank of issue, and that it will be the servant rather than the master of 
the central banks. However, it is obvious that, even serving merely in 
the capacity of a bank of exchange and a reparations distributor, the 
bank is bound to assume many functions at present profitably performed 
by the central and other private banks. 

Another important decision is that the chairman of the board shall 
have full executive powers, which, if an American is named, will act 
to counteract the insignificant position of the American directors under 
the system which has been adopted for their selection. 

Lastly, the bankers here have ruled that the world bank shall have 
no branches, a decision which has dispopsed of the British compromise 
offer to agree to the bank’s headquarters being on the Continent but 
having a London branch. 


The same paper in its account from Baden-Baden, Oct. 
22, stated: 


Payment Details Are Difficult. 

The committee which is trying to fix details of Germany’s annuity 
payments again was unable to report today despite the added informa- 
tion brought back by delegates who had returned to their capitals 
over Sunday. The problem is complicated because of the nature of the 
agreements incorporated in the Young plan, which became further 
involved by additional accords at The Hague. 

The details of these decisions regarding the cash payments and the 
dates are open to several interpretations and it is learned that the 
experts here are required to make constant reference of these questions 
to their various treasuries for advice as to what was meant by this or 
that feature of the Young plan or The Hague accord. Generally, the 
replies from the treasuries give just so many conflicting interpreta- 
tions, and the experts are obliged to argue these out and again refer to 
their governments. 

Regarding the capital shares of the bank, it was decided that these 
should be quoted in round figures in the currency of the country where 
the Bank is domiciled, and each share must show plainly its value in 
gold. It was decided that a statement of the Bank’s position should 
be issued monthly, but the items will be left to the board of directors. 
It also was decided that the bank statutes will contain as arbitration 
clause to provide for the settlement of disputes growing out of interpre- 
tations of the Bank’s statutes. 


The following report was made to the “Times” by its 
Baden-Baden correspondent on Oct. 24: 


The fall of the French Government paralyzed today the work of 
the committee here organizing the Bank for International Settlements, 
although members of the conference ostensibly are independent of all po- 
litical influence, representing only the banks of issue of their countries. 

Until it is known what will be the complexion of the new French Cab- 
inet and its foreign policies, the French delegation here would hesitate 
to give final approval of any decision, and for that reason it is ex- 
pected that the work of the main body of the conference here will 
move slowly for several days. 

The negotiations also were in a critical stage tonight due to a new 
conflict in the trusteeship subcommittee relating to the powers of the 
bank. So great is the tension and so wide the divergences of opinion 
that Jackson Reynolds, of New York, the chairman, is refusing to call the 
plenary session set for Friday unless a more reasonable attitude is taken 
by those who seek to place such restrictions on the bank’s powers as 
to make it merely a clearing house for reparation payments. 


Adequate Powers Urged. 


The American view is that the bank, to become a useful institution, 
must have sufficient powers to conduct business for itself at a profit, 
and if it is made merely a clearing house, whose deposits are withdrawn 
the moment they are paid in, the small privilege of creating credit or 
issuing bonds would be no improvement on the present system admin- 
istered by S. Parker Gilbert and could not facilitate international 
finance, as the Young plan contemplates. 

The subcommittee worked all day today without reaching any accord. 
The French delegates are dissatisfied with the committee’s decision to 
eliminate the program of Germany’s payments from the deed of trust, 
contending that, as the Young plan was amended at The Hague new 
propositions still could be inserted in the bank plan. 

Most of the delegates of European countries representing central banks 
are opposed to allowing the World Bank to make the slightest inroads 
on their province so that those wishing to see the World Bank become 
a great institution were pessimistic tonight. One report indicate that 
the Americans even intimated that they might withhold cooperation if 
the bank’s authority is too stringently restricted. 

A late conference in the room of Mr. Reynolds tonight was attempting 
to settle this controversy. 

Meanwhile work in the subcommittee has been going forward. The 
drafting committee has completed about 85% of its work of framing 
statutes, although, of course, the remaining 15% includes all the most 
ticklish problems before the committee. 


Much Work Cleared. 


The trustee committee, which yesterday was relieved of one of its 
greatest obstacles when the full meeting decided to eliminate all question 
of Germany entering the trust agreement, was in almost continuous 
session today and cleared up a large amount of work which had been 
held in abeyance. It has now been left to the governments to decide 
whether there should be a special contract between Germany and the 
bank on the details of reparations payments and the trustee deed now 
being formulated will only represent a contract between the bank and 
ote nations regarding how the funds will be handled once they are 
in hand. 

There was a meeting today also of the judicial committee as the 
conference had decided that an arbitration clause should be inserted in 
the statutes regulating any disrupt which may arise regarding the 
statutes themselves. The committee will decide whether this clause 
should apply to the central banks or to the governments and precisely 
what parties may be authorized to call the statutes into question. 
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Text of Note of Japanese Government Accepting In- 


vitation of Great Britain to Five-Power Naval 
Conference. 

The State Department at Washington made public on 
Oct. 18 the text of the Japanese Government’s note accepting 
the invitation of Great Britain’s invitation to a five-power 
naval conference to be held in London in January. The 
invitations, as we noted in our issue of Oct. 12, page 2327, 
were sent to the United States, France, Italy and Japan. 
The acceptance of the invitation by the United States was 
noted in these columns Oct. 12. Japan’s reply to the 
British Government’s invitation was approved by the 
Japanese Cabinet on Oct. 15. In accepting the invitation 
in behalf of his Government, the Japanese Ambassador to 
London, T. Matsudaira states that ‘the Japanese Govern- 
ment are happy to signify their entire concurrence in the de- 
sirability of the proposed conference.” The reply also says 
“it is not merely the limitation but also the reduction of 
armament that all nations should seek to attain.” As made 
public by the State Department the note follows: 

Text of the reply of the Government of Japan to the note of the Govern- 
ment of Great Britain, dated Oct. 7: 

1. I have the honor to acknowledge the receipt of your note dated Oct. 
7, informing me of a provisional and informal agreement reached between 
the Prime Minister and the American Ambassador at London on the subject 
of naval disarmament and inviting the Japanese Government to participate 
in a conference which it is proposed to summon in London to consider the 
categories of ships not covered by the Washington treaty and to arrange 
for and deal with the questions covered by the second paragraph of Article 
21 of that treaty. 

2. Having laid before my Government the contents of your note under 
acknowledgment, I am desired to state in reply that the Japanese Govern- 
ment are happy to signify their entire concurrence in the desirability of 
the proposed conference and are ready to appoint representatives to take 
part in that conference. The date suggested for the opening of the con- 
ference, namely, the beginning of the third week of Jan. 1930, is also 
agreeable to my Government. 

3. The Japanese Government are further gratified to know of the will- 
ingness of the British Government to continue informal conversations with 
me, as hitherto, on many points which may require elucidation. They 
note that similar discussions conducted in London by the Prime Min- 
ister with the American Ambassador during the last three months had 
cleared the ground for an agreement on essential points between the Brit- 
ish and American Governments, prior to the invitations extended to other 
naval powers to meet in a conference. My Government attach the highest 
importance to the same procedure being followed by the Japanese and 
British Governments, in order to insure agreement between them on 
various questions that are to be laid before the conference. The success 
of the forthcoming conference no doubt depends in a large measure upon 
the satisfactory issue of such preliminary discussions and my Government 
confidently trust that the informal conversations between the British 
Government and myself on questions of special moment will be carried 
on and completed before these questions are presented to the conference 
for final adjustment. 

4. In your note under review it is intimated that the British Govern- 
ment propose to communicate to me in due course their views as to the 
subjects for discussion at the conference. The Japanese Government are 
looking forward to such a communication with keen interest, and, on 
their part, they will be glad to furnish the British Government with a 
corresponding communication as desired. 

5. With regard to the four points of principle mentioned in your note 
as the subject of provincial agreement between the British and American 
Governments, the Japanese Government hopes to be able to submit their 
observations in the course of the informal conversations which I shall 
shortly permit myself to hold with the British Government. They would, 
however, make use of this occasion to assure you of their cordial support 
to the principle that the treaty for the renunciation of war, signed at Paris 
in 1928, should be taken as the starting point for all discussions on dis- 
armament. They feel that the sense of national security inspired by the 
provisions of that treaty in the mutual relations of the contracting powers 
will pave the way for the final settlement of the outstanding questions 
relative to naval disarmament. 

6. In conclpsion, I am instructed to express the sincere and earnest 
hope of the Japanese Government that the conference will succeed in the 
adoption of plans calculated to promote international peace and good-will 
and to relieve humanity of the heavy burden of armament, whether existing 
or contemplated. It is not merely the limitation, but also the reduction 
of armament, that all nations should seek to attain. 


According to copyright advices from Tokio, Oct. 18 to 
the New York “Herald Tribune” the official text of Japan’s 
reply was accompanied by a formally prepared statement 
to the press by Baron K. Shidehara, the Foreign Minister, 
which stated: 


‘*We have gladly accepted the invitation of the British Government to 
meet in conference on naval armament. 

‘“‘The note of the Japanese Ambassador to London, published in reply 
to that invitation, will be found self-explanatory. Itis intended to define in 
brief terms our attitude toward the proposed conference. We are looking 
forward confidently to plan. that will in no way operate as a menace to 
any power and will, at the same time, strengthen in the mind of each the 
sense of national security inspired by the Kellogg pact. 

‘No less importance is attached to the popular demand for the reduction 
of costly expenditure in armaments. Toward the attainment of these ob- 
jects, the highest aspirations of mankind are pointed. 

‘*Our whole-hearted efforts will be exercised in co-operation with other 
naval Powers to attain that end. In our reply to the British invitation, 
emphasis is laid on the informal conversations being held in London be- 
tween the British Government and the Japanese Ambassador on questions of 
special moment, prior to the submission of these questions to a confer- 
ence. 

‘*Such preliminary conversations have in view no agreement or under- 
standing of any kind to prejudice any third party. They are simply de- 
signed to facilitate the adjustment of matters in which Japan is particularly 
interested and to prepare the ground for a speedy and successful issue of 
the conference. We shall equally be willing to carry on similar informal 











discussions with the American Government, or any Government, on ques- 
tions in which those Powers are interested in common with Japan. 

“*We shall take part in the conference full of hope and assurance that 
it will succeed in promoting those internationa! relations of peace and good 
understanding which always have been so near the heart of the people.” 








President Hindenburg of Germany Scores Attack on 
Young Reparations Plan—Condemns Referendum 


Plan to Impeach Ministers Pledging Annuity Pay- 
ments. 


The following from Berlin Oct. 18, is from the New York 
‘Times’ ry 

President von Hindenburg to-day dealt a staggering blow to the Na- 
tionalist-Fascist referendum of Dr. Alfred Hugenberg and Adolph Hitler, 
chief promoters of the campaign against the Young plan, when he au- 
thorized Chancellor Hermann Mueller to make public an announcement 
of his displeasure with a provision of the so-called “liberty law,’’ which 
proposes pena! servitude for otficers of the Reich who pledge Germany to 
reparations payments under the Young plan. 

The President bluntly informed the Chancellor that he considered such 
@ proposal ‘‘a personal and irrevelant political attack,’’ which he both de- 
plored and condemned. The official communique containing the Presi- 
dent’s condemnation of the Nationalists’ procedure sent the promoters 
of the referendum scurrying for shelter, but their fury revealed itself later 
in a series of partisan statements charging that the President had been 


cee misled and misinformed regarding the purpose of the ‘“‘liberty 
aw.” 


Deception is Charged. 

“The President is no jurist and as he is a complete stranger to juridical 
complexities it would seem,he has been deceived by an artificial and con- 
oo a of the law,”’ observes one of Dr. Hugenberg’s principal 

ournals. 

To-day’s development was an even greater surprise to the Government 
leader and the opponents of the Hugenberg-Hitler referendum, as the 
President, less than three days ago, gave public expression to his impa- 
tience over the manner in which the contending factions persisted in using 
him for their political ends. 

Those close to the President now believe that the attempt to brand as 
traitors any officers of the Reich authorizing reparations payments under 
the Young plan ran foul of the President’s conception of political gallantry 
and sportsmanship and that he viewed it not only as a defamation of the 
late Foreign Minister but also as a disavowal of the policies championed 
by Dr. Stresemann. 

Other blows to the referendum plan have been delivered. In Greater 
Berlin the Nationalists only ran up 37,000 votes for the “liberty law.. 
in the course of two days, and the returns from any provincial points reflect 
equally light balloting. 

Proposal Implicates President. 

That President von Hindenburg should have aimed his blow at Para- 
graph 4 of the “liberty law” is not without an ironic comic element, for 
the same paragraph in the original draft got Dr. Hugenberg and his Na- 
tionalistic accomplices into difficulties. In the first version the President 
of the Reich was included among the officers to be impeached, and it was 
only after many protests from the Nationalists themselves that the clause 
was altered to read, ‘‘Ministers or their authorized agents.’’ Even in the 
law’s present form the President would still be confronted with penal 
servitude if it were passed, for in his capacity as Chief of State he must 
promulgate the laws passed by the Reichstag. 

It is believed that in allowing his statement to be issued the President 
also wanted to give emphatic expression to his impatience with the whole 
range of Nationalistic-Fascist agitation which Dr. Hugenberg’s referendum 
plan threatens to unloose, especially in the present unsettled state of 
internal politics and economics. The present coalition Government is 
anything but firmly co-ordinated and its anchorage in the Reichstag is of 
doubtful security. Since the passing of Dr. Stresemann it appears to be 
without a strong guiding influence. 


Withdraws Hindenburg Film, 


To this extent the death of the Foreign Minister literally left the Presi- 
dent holding the political sack for the Fatherland, and to-day’s disavowal 
of one aspect of Dr. Hugenberg’s undertaking is received as a siginificant 
demonstration that the President is determined to give the Mueller 
Cabinet the benefit of his counsel. 

The communique issued at the Nationalist press headquarters charges 
the Chancellor with having falsely advised President Hindenburg in re- 
spect of paragraph 4 of the “‘liberty law." The clause, it is said, would 
have no retroactive effect, being meant to forestall action by Ministers 
before the Reichstag’s approval has been secured. It is also intended to 
circumvent the future conclusion of contracts or treaties based on the 
“war guilt lie.’ 

Dr. Hugenberg, who is stumping the provincial centres in his cam- 
paign for the referendum, will discuss the President’s criticism at Karls- 
ruhe to-morrow. The Nationalist campaigners have withdrawn their 
propaganda film, ‘Iron Hindenburg,” which they intended to use to 
promote voting for the ‘‘liberty law.”’ Its withdrawal followed the Presi- 
dent’s requests to have his person eliminated from the campaign. 

The Police Chief of Berlin has prohibited the holding of demonstrations 
for the referendum which the Nationalist and Fascist elements had planned 
for Sunday. 








Germany Receives $125,000,000 Loan from Swedish Match 
Interests—Grants Latter 50-Year Concession. 


It was announced this week that a contract has been 
signed in Berlin for the extension of a long-term loan 
of $125,000,000 to the German Government by the 
Swedish Match Co. and the International Match Corp. 
in connection with an arrangement whereby the sole right 
to sell, export and import matches in Germany, will be 
granted to a corporation in which these two companies and 
the German Government will be the principal stockholders. 
The agreement, it is announced, is subject to ratification 
by the Reichstag and Germany’s acceptance of the Young 
Plan. The concession covers a 50-year period. 

The Kreuger & Toll Co., the largest single stockholder in 
the Swedish Match Co. will participate in the execution of 
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contracts as it has done in contract with other European 
Governments. All or part of the German bonds will be 
taken over by Kreuger & Toll Co., which in consideration of 
its financial assistance, will participate with Swedish Match 
and International Match in their share of the profits of the 
German concession. This will be in addition to the profit 
accruing indirectly to Kreuger & Toll as a large stockholder 
of Swedish Match. 

Germany, under the contract, will grant the sole right to 
sell, export and import matches to the Deutsche Zundholz- 
Verkaufs-A. G., in which the Swedish Match Co. and the 
International Match Corp. will hold 50% of the stock. 
The other 50% will be held by the German Government and 
certain German match interests. 

Dividend on the Deutsche Zundholz-Verkaufs-A. G. will 
be limited to 8%, but provision is made for additional dis- 
tributions to the Swedish Match Co. and the International 
Match Corp. over and above that rate. Profits above the 
fixed rate of 8% will be distributed, with the German Gov- 
ernment receiving 13 marks per case of 10,000 boxes, and 
the balance divided so that during the first 32 years the 
German Government will receive 50% and the Swedish and 
International companies 50%, and during the remaining 
years Germany will receive 75% and the Swedish interests 
25%. 

The loan is a direct obligation of the German Government 
and will be repayable at par after ten years. The Swedish 
and International companies will pay 93 for the bonds. The 
retail price of matches will be raised from 25 to 30 pfennig 
per package of ten boxes. 

Further details are given in our “Investment News De- 
partment’’ (under Swedish Match Co.) on a subsequent page. 








$3,500,000 City of Hanover (Germany) 7% Bonds 
Offered by Brown Brothers & Co. and Continental 
Illinois Co. 


Public offering of $3,500,000 City of Hanover, Germany, 
10-year external 7% convertible gold bonds was made by 
Brown Brothers & Co. and the Continenta] Illinois Co., 
Inc., on Oct. 24 at 98 and interest, to yield about 7.30%. 
An unusual feature of this issue is that the 10-year bonds 
will be convertible into long-term bonds, maturing in 1959 
and repayable at 105 through the operation of a sinking 
fund. This is the first financing done in the American 
market by a political unit of Germany since last January. 
The issue, it is stated, has been oversubscribed, and the 
books closed. The bonds will be dated Nov. 1 1929 and 
will mature Nov. 1 1939. They will not be redeemable for 
five years except for the sinking fund. They will be re- 
deemable as a whole or in part on Nov. 1 1934 or any interest 
date thereafter on 30 days’ notice at 107%. The New York 
Trust Co., authenticating agent. The official offering says: 


Convertible after Nov. 1 1938 and prior to July 28 1939 (unless notice of 
redemption thereof shall theretofore have been published) at option of 
holder as provided in the bonds of this issue into equal principal amount 
of City of Hanover external 7% sinking fund gold bonds due 1959, described 
below. The bonds due 1959 will contain provision for sinking fund calcu- 
lated to be sufficient to retire entire issue by maturity through purchase at 
not exceeding 105 and interest or through redemption by lot at 105 and in- 
terest, the city reserving the right to deliver purchased bonds to the sinking 
fund in lieu of cash, and provision for redemption as a whole or in part on 
May 1 1939 or on any interest date thereafter on 30 days’ notice at 105. 

The bonds will be in coupon form in denomination of 
$1,000. Principal and interest (May 1 and Nov. 1) will be 
payable in New York City at the office of Brown Brothers 
& Co., fiscal agents for the loan, in United States gold 
coin without deduction for German taxes. Sinking fund 
calculated to be sufficient to retire not less than $450,000 
principal amount of bonds by maturity, through purchase 
at not exceeding 105 and interest or through redemption 
by lot at 105 and interest, the city reserving the right to 
deliver purchased bonds to the sinking fund in lieu of cash. 
The issue of these bonds has been officially approved by the 
German Advisory Council for Foreign Loans (Beratungs- 
stelle). The City of Hanover, capital of the Province of 
Hanover, was founded before the year 1200. 

Dr. Arthur Menge, Chief Mayor of the City of Hanover, 
in advices to the bankers offering the bonds, says in part: 

Credit. 


The City of Hanover has always enjoyed high credit in Germany as a 
result of its excellent record for faithfulness to its obligations. Its debts 
contracted in the pre-war period consisted of loans bearing 344% 4% and 
4% % interest. In December 1913 4% bonds of the city were quoted in 


Germany about 100. 
Revenues and Expenditures. 


For the year ended March 31 1929 the ordinary receipts of the city 
amounted to $25,092,604 and ordinary expenditures to $25,079,276. The 
budget estimate of receipts and expenditures of the city for the fiscal year 


to end March 31 1930 is $25,389,371. ‘Revenues of the city consist chiefly 
of taxes and dues levied by the city, the city’s share of taxes levied by the 
German Government and income from municipal undertakings. 


Assets. 

The estimated value of assets owned by the City of Hanover is $100,- 
836,430, of which $48,285,714 represents productive investments. These 
investments include municipal water works, electric power plants, gas works, 
real estate, &c., net income from which for the year ended March 31 1929 
amounted to $851,207. This is substantially in excess of the annual inter- 
est charges on the total funded debt of the city, including the present issue. 
Against the above assets the city has a total funded and floating debt of 
$13,291,833, including this issue, of which $8,820,405 is funded debt. The 
city has also obligated itself for $1,747,571 for real estate purchased, mort- 
gages, &c., and is liable as guarantor for real estate mortgages amounting 
to $4,452,380. In 1928 the total taxable property values in the city, in- 
cluding both real and personal property, were placed at $424,761,904. In 
the same year the taxable income of inhabitants amounted tlo $101,190,476. 


Purpose of Issue. 

The proceeds of the present loan are to be used for the improvement and 
enlargement of the municipal electric power plant, water works and sewer- 
age system. 

Obligation. 

These bonds constitute the only external funded debt of the City of 
Hanover and will be its direct and unconditional obligations. The city 
has not made any pledge or mortgage of its assets or revenues to secure 
any loan contracted by it and will covenant that if it shall hereafter make 
any such pledge or mortgage to secure any loan, these bonds shall be secured 
equally and ratably therewith. 

Under German legislation enacted pursuant to the Dawes plan, charges, 
currently estimated at not to exceed $21,270 per annum, are imposed on 
certain productive municipal works and enterprises owned and-or controlled 
by the City of Hanover corresponding more or less in amount to the secured 
yearly payments imposed on private undertakings of like character which 
the Young plan treats as ordinary taxation. The proposals of the Young 
plan for a complete and final settlement of the reparation problem include 
the discontinuance of the Dawes plan charge on German industry for the 
equalization of which such charges on municipal works and enterprises are 
imposed and leave to the German Government the distribution of any relief 
from taxation which the Young plan may permit it to bring into effect. 

City of Hanover External 7% Sinking Fund Gold Bonds, Due 1959. 

The City of Hanover external 7% sinking fund gold bonds, due 1959, 
into which the ten-year external 7% convertible gold bonds are convertible 
are to be dated Nov. 1 1929, are to mature Nov. 1 1959 and upon issuance 
through conversion of the bonds due 1939 are to bear interest payable semi- 
annually May 1 and Nov. 1. The bonds are to be in coupon form in de- 
nomination of $1,000. Principal and interest payable in New York City 
at the office of Brown Brothers & Co., fiscal agents for the loan, in United 
States gold coin of present standard without deduction for German taxes. 
These bonds will provide for repayment through the sinking fund at 105 
and will contain a covenant by the city similar to the covenant above men- 
tioned with respect to any future pledges or mortgages on the city’s assets 
or revenues. These bonds are to be held under an escrow agreement with 
the New York Trust Co., escrow agents, in New York, which will provide 
for authentication and for delivery thereof upon conversion of ten-year 
external 7% convertible gold bonds and to the extent provided in said 
agreement for delivery to the city of any of these bonds not required for 
such conversion, 








Hungarian General Savings Bank, Ltd. 

Increases in deposits, loans and discounts and mortgage 
loans in the first six months of 1929 are reported by the 
Hungarian General Savings Bank, Ltd., Budapest, toJ. & W. 
Seligman & Co. and John Nickerson & Co., Inc. Converting 
pangos into dollars at par of exchange, the bank on June 30 
had deposits of $16,737,913, an increase of 5.9%, as com- 
pared with Dec. 31 1928. Loans and discounts were 
$17,972,203, an increase of 7.3%, and mortgage loans were 
$7,510,846, an increase of 15.9%. 








Agree to Evaluation of Goods in France—French 
Exporters Arrange With Treasury to Resume 
System Stopped Two Years Ago. 

The following Associated Press account from Washington, 


Oct. 19 appeared in the New York ““Times’’: 

The two years’ controversy between France and the United States over 
the question of the valuation of French exports to the United States has 
been settled through diplomatic negotiations. 

Instructions were forwarded by the Treasury Department to-day to 
Treasury officials in France to resume their evaluation of French exports 
for America. The agents of the department were removed two years ago 
after the French Government had objected to their operations. 

They operated under American law, valuing goods before shipment, thus 
setting a value for duty upon their arrival in American customs. In some 
cases the agents inspected the books of French firms to determine cost 
of production in order to set a value, and a number of firms objected to 
this practice. 

After the agents were withdrawn customs evaluations were made on 
the basis of American values, in place of French values, due to the im- 
Possibility of securing information in France. The new method was found 
by the French to be more detrimental to their trade than the old system, 
and negotiations were entered into between Ambassador Claudel of France 
and the State Department with a view to settling the controversy. 

The old system will be reverted to, with Treasury officials operating 
as they did two years ago before their withdrawals. 








Bank of Brussels Denies Report of Financial Assistance. 


Regarding a report in a London paper concerning it, the 
Bank of Brussels informs us, under date of Oct. 22, that 
it has sent to the paper in question, a telegram in which 
it says: 

No group of Belgium banks has made arrangements to place at our 
disposal and aid further investigation of our situation for the good 
reason that no aid has ever been expected neither in the past nor in 





the present. * * * It is absolutely untrue that there has been with- 
drawal of funds. 
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Danish Bank Closes as Companies Fail—Government Sets 
Committee to Investigate Folkebank Affairs—Harald 
Plum a Suicide. 


A cablegram from Copenhagen, Oct. 22, to the New York 
“Times” said: 


One of the smaller Copenhagen banks, the Folkebank, closed its doors 
temporarily today following the failures of the so-called Plum companies 
and the suicide of Harald Plum, their managing director. The crisis is 
reported to be due to fraudulent transactions with the Plum companies. 

The Danish Government tonight appointed a committee to investigate 
the Folkebank’s affairs and to determine whether any one in the 
bank’s management assisted Mr. Plum in the alleged frauds. The 
bank’s managing director is Bretteville Plum, a cousin of the dead man. 
All the firms involved are more or less associated with the butter trade. 

Harald Plum’s death was as sensational as the rest of his career. As 
director of the defunct Transatlantic Company, in which the Danish 
Landmansbank lost 200,000,000 kroner, Mr. Plum underwent a legal ex- 
amination in 1924, but no action was taken. He was the financial backer 
of the “White” General Yudenitch and of Admiral Kolchak, who at- 
tempted to overthrow the Bolshevist regime in Russia after the war. 

During the Transatlantic Company inquiry it was revealed that Mr. 
Plum had sold and resold quantities of shares from one branch bank to 
another all around the world, which finally returned to the first seller 
at a substantial profit. 

He was an eccentric personality, and after the 1924 investigation built 
a symbolic statue group on his private island, showing the god Thor 
struggling with demons of the underworld. He lived like a king on his 
island and each time he landed from the mainland a big gun was fired 
in salute. 

Despite the sensation, a financial disaster is not expected. The Folke- 
bank announces it will reopen, provided its losses are not greater than 
have been estimated by the directors. Leading Copenhagen banks have 
declared their willingness to assist the Folkebank if the investigations 
now begun disclose it is fundamentally sound. 

The only casualty so far has been the Nordisk Trust Company, which 
suspended payments following the Folkebank collapse. 

The Crown Butter Company and the Le Brun Company, two of the 
biggest butter exporters of Denmark, are so heavily involved that both 
companies will have to go into liquidation. 

The Nordisk Trust Company was exclusively financed by American 
capital through the medium of Count Frederick Moltke of the Danish 
American Corporation. 








Poland Reported Seeking $10,000,000 Gold Here—Federal 
Reserve Sells Metal to Czechoslovakia. 
The following is from New York “Herald-Tribune” of 
Oct. 23: 


Negotiations are under way for the purchase by the Bank of Poland 
of $10,000,000 in gold from the Federal Reserve Bank of this city, it 
was rumored in Wall Street yesterday. Whether the gold will be 
acquired in one sum or in portions was not revealed. 

One small lot, variously reported at from $2,000,000 to $3,000,000, 
has been sold to the Czechoslovakia National Bank, the centra] banking 
unit of Czechoslovakia, by the Federal Reserve Bank. 

No comment was forthcoming from the Reserve Bank about these 
sales, nor would their consummation be confirmed. This type of trans- 
action is stated to be confidential between the local Reserve Bank and 
its foreign correspondents. 








R. J. Hose of Anglo-South American Bank Finds 
Increasing Industrial Development in Latin Amer- 
ica, with Tendency Towards Tariff Action. 

R. J. Hose, Chairman of the Anglo-South American 
Bank, Ltd., in a lengthy address to the stockholders at 
their annual meeting held in London Oct. 15, after briefly 
treating of trade conditions in the United States, referred 
at greater length to conditions in Central and South America. 
In a cabled report of the address received by Norman C. 
Stenning, President of the Anglo-South American Trust 
Co., the Bank’s New York representative, Mr. Hose ex- 
pressed gratification that Great Britain had recognized the 
importance of the situation throughout these countries by 
organizing commercial missions to various South American 
countries as well as a British Empire Products Exhibition 
which it is proposed to hold in England in 1931. He stated 
that the necessity for prompt action was stressed by the 
inevitable growth of local manufacturing industries through- 
out Latin America and the tendency to erect tariff barriers 
to protect them. This movement, which is constantly 
becoming more strongly marked, signifies an important 
change in the progress of Latin-American States. 

With regard to trade conditions in South America gen- 
erally, Mr. Hose stated that the Argentine on the whole 
has had a prosperous year. It is, however, already apparent 
that that country’s income from her export trade this year 
will not be so great as 1928, the general level of export 
prices having been lower. There is no apparent likelihood of an 
early change of importance in the value of the Argentine peso, 
as the Republic’s finances continue satisfactory. President 
Irigoyen has given evidence that he will follow a policy 
favorable to the intensive development of the agricultural 
industry in the Argentine, as well as towards improvements 
and extension of the existing railroad systems. Uruguay 


has enjoyed comparative’ prosperity throughout the year 
and the position of national finances continues sound. 





Chile, due to changed credit conditions since the estab- 
lishment of the Central Bank, has steadily enjoyed an era 
of low monetary rates, contrasting sharply with the erratic 
movements and frequent high levels prior to 1926. The 
Republic continues to enjoy the benefits of an extremely 
stable currency. Commenting on the nitrate agreement, 
Mr. Hose stated that this development is of the highest 
importance, as it affords practical evidence of the Govern- 
ment’s general policy of assisting this very important 
industry. The agreement with the Synthetic Nitrogen 
Combine has caused a tendency for various Chilean pro- 
ducers to concentrate into a very few large groups and 
this should prove of substantial benefit to the industry 
and its future development. In other directions, the 
Chilean Government has continued to take active steps 
in the development and diversification of sources of Na- 
tional wealth, and viewing the Chilean economic situation 
as a whole, there would appear little indication of any great 
hindrance to sound progressive advancement of commercial 
and industrial activity with corresponding acquisition of 
wealth to the nation. He referred to the settlement of the 
Tacna-Arica dispute as an event of outstanding importance 
in the political sphere. 

In Peru the general situation remains quiet and for the 
present somewhat depressed owing to the weakness in the 
values of cotton and sugar. The re-election of the President 
will ensure the continuance of the present National economic 
policy. 

Mr. Hose stated that the general outlook in Mexico would 
appear to be more satisfactory than for the previous year, 
while the Bank’s operations throughout Central America 
continued to develop in a gratifying manner. He expressed 
confidence in‘ the future economic development of Colombia 
and congratulated the authorities on the prompt recognition 
of international monetary developments early in the year 
under review. He also referred to the very great expansion 
in the production of petroleum in Venezuela, which must 
be of great benefit to that country. 








Colombia Adds to Outlays—$11,000,000 More Voted for 
Railroads and Bond Amortization. 

A cablegram from Bogota (Colombia), Oct. 18 to the New 
York ‘‘Times’’ says: 

Additional appropriations of nearly $11,000,000 for 1929 have been made 
by the Colombian Congress and are expected to cause a deficit of nearly 
$15,000,000 at the end of this year. Announcement of the appropriation 
was made to-day in El Diario, official organ. 

Of the sums provided about $2,500,000 is for the Minister of Finance, 
including $850,000 for amortization of 6% internal railway bonds. About 
$6,500,000 is for the Ministry of Public Works, nearly all to be spent on 
seven railway lines—nearly $3,000,000 for the Pacific Railway; about 
$800,000 each for three others, the roads to Lima and Girardot and the 
North Central; $600,000 for a subsidy to the Ambalema-Ibague Railway 
and the balance to be divided between the Southern Railway and the 
Nacederos line. 

During a debate in Congress over this measure of the Minister of Finance, 
it was indicated that these appropriations were necessary but that they 
would cause a deficit. 

Yesterday the Senate approved Articles 5 to 16, inclusive, of the oil bill. 
A special committee is studying Articles 3 and 4. 








Federal Farm Board Considers Cotton Prices Too Low 
—Proposes To Lend to Co-Operatives To Effect 
Minimum Price of 16 Cents—$100,000,000 Available 
for Purpose. 


The Federal Farm Board indicated in a statement issued 
under date of Oct. 21 that it believes that the present pre- 
vailing prices for cotton are too low. The Board says: 


The total supply of American cotton is less than last year, consumption 
continues at a world rate equal to that of last year, unfilled orders and actual 
sales of cotton goods are more and stocks are smaller than last year, yet 
the price of the raw product is less. The Board believes that this unsatis- 
factory price level is chiefly due to the open fall weather, which in most 
of the Southern States has led to exceptionally rapid marketing by producers 
in amounts much greater than the markets of the world can temporarily 
absorb. This, in turn, has led to lack of confidence in cotton values. 

The Board believes that the remedy lies in more orderly marketing. In 
order to assist cotton farmers to hold back their crop and at the same time 
have money with which to pay their obligations, the Board proposes to 
lend to cotton co-operatives qualified as borrowers under the Capper-Vol- 
stead Act sums sufficient to bring the total amount borrowed from all 
sources by such associations to 16 cents per pound on graded and classified 
cotton, basis middling %-inch staple, less proper deductions to cover freight 
to port concentration points. 

With respect to the ten designated Southern spot markets, the loan per 
pound will be approximately as follows: Norfolk, Va., 16.54 cents; Augusta, 
Ga., 16.35 cents; Savannah, Ga., 16.28 cents; Montgomery, Ala., 15.64 
cents; New Orleans, La., 16.59 cents; Memphis, Tenn., 15.39 cents; Little 
Rock, Ark., 15.41 cents; Dallas, Tex., 15.34 cents; Houston, Tex., 16.19 
cents; Galveston, Texas, 16.39 cents: and at all other concentration points 
on the same basis, less proper freight and other expense adjustments. 

The cotton co-operatives are now borrowing certain sums for advances to 
members from commercial banks, the Federal Intermediate Credit banks 
and the Federal Farm Board. The Board will make supplemental loans to 
the co-operatives in amounts sufficient to make the average total loan, with 
differentials as stated, 16 cents a pound for the entire cotton belt. 
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In many sections of the South the Board believes that the net advances 
which cotton co-operatives can make to their members under this loan 
plan wil! almost if not quite equa] the amounts which are being paid by 
speculators and others on actual purchasers from farmers. 

There is a cotton co-operative in every cotton State. It is open to the 
membership of every cotton farmer. The farmer may join, ship his cot- 
ton to a designated concentration point where it will be graded and classed, 
and draw his advance. The co-operative will market the cotton in orderly 
fashion through the year, and will finally settle with the farmer on the basis 
of the final price obtained. 

The Board is confident that, considering the soundness of underlying 
conditions which affect the price of cotton, the plan described above fur- 
nishes a completely safe basis for the making of loans from the Board’s 
revolving fund. The Board places no limit on the amount of Government 
money to be so loaned. Nearly $100,000,000 is available for the purpose, 
and if necessary the Board will also ask Congress to appropriate more. 

The Board is prepared to take similar action on wheat, on a plan to be 
announced later. 








Federal Farm Board to Limit Facilities Loans to Co- 
operative Associations Belonging to National or 
Regional Sales Organizations. 


The Federal Farm Board has adopted a resolution to the 
effect that facilities loans shall be limited to co-operative 
associations belonging to National or regional sales organiza- 
tions or when such loans will serve to encourage the establish- 
ment of such central sales agencies. Exceptions will be made 
only in emergency cases where necessary to protect the co- 
operative movement from the loss of facilities, says the 
Board, which under date of Oct. 21 added: 


Applications for facilities loans are so numerous that if the Board were 
to grant all of them there would be little of the revolving fund left for com- 
modity loans to the various co-operative associations and marketing ad- 
vances to the National or regional sales organizations. While there is 
no limitation in the Agricultural Marketing Act, the Board is of the opinion 
that the Congressional intent as evidenced by committee hearings, confer- 
ence reports and the debates in House and Senate was that not a large 
part of the fund should be used for facilities loans. 

The Board feels that the policy thus adopted in the matter of facilities 
loans will serve to the best advantage in carrying out the major purpose of 
the Agricultural Marketing Act, which the Board believes to be helping 
farmers in the creation and operation of National or regional commodity 
co-operative sales organizations, thus giving the producer more effective 
control in the marketing of his crops. 

The Farm Board’s resolution in regard to limitation of facilities loans 
recites that: 

Subject to modification as experience in the application of the loan provisions 
of the Act indicates, that it be the policy of the Board that no facility loans 
be made except on a reasonable showing that the applicant is a part of a 
National or regional sales organization. The only exceptions to this rule 
will be where in the opinion of the Board the loan is necessary for the purpose 
of preventing the loss of facilities to the co-operative movement and a 


= discouragement to the co-operative movement that would warrant 
e loan. 





Loans for Cotton and Wheat Associations Approved by 
Federal Farm Board. 
The Federal Farm Board announced Oct. 22 approval 
of three loans asfollows: 
1. A commodity not exceeding $300,000 to the Mississippi Cotton 
Co-operative Association (A.A.L.), Jackson, Miss., supplemental to loans 
from the Federal Intermediate Credit Bank at New Orleans, thus en- 


abling the association to make larger advances to grower members on 
their cotton. x 


2. A commodity loan not exceeding $500,000 to the Southwest Co- 
operative Wheat Growers Association, Kansas City, supplemenaal to 
loans from the Federal Intermediate Credit Bank at Witchita, thus en- 
abling the association to make larger advances to grower members on 
their wheat. 


3. A facilities loan of $500,000 to the Texas Farm Bureau Cotton 
Association, Dallas, Texas. 


The Texas Farm Bureau Cotton Association is a member 
of the American Cotton Growers Exchange, which is the 
national organization of the cotton co-operative association. 
Chairman Legge, Vice-Chairman Ston, Mr. Teague and Mr. 
Denman left Oct. 22 for Chicago to attend the conference 
of representatives of the livestock co-operatives Wednes- 
day and Thursday and a meeting of the orgnaization com- 
mittee of sixteen of the Farmers National Grain Corpora- 
tion on Friday, (Oct. 25). 











American Express Travelers Cheques Reduced to 
Size of New Paper Money—More Than $2,000,- 
000,000 Circulated Throughout World, President 
Small Reveals. 


The adoption of a modified American Express travelers 
cheque, reduced to the approximate size of the new United 
States Government paper money, was authorized this week 
at a meeting of the directors of the American Express Co., 
which recently affiliated with the Chase National Bank. 
The new cheques, designed for the greater convenience of 
hundreds of thousands of travelers, will be the exact size 
of the bank pocket check as recommended by the Bureau 
of Standards of the Department of Commerce in its simpli- 
fication program. It is announced that more than $2,000,- 
000,000 of American Express travelers cheques have been 
circulated throughout the world wince they were introduced 
as a medium of exchange 38 years ago. ‘This is the first 
important change in the form of travelers cheques,’’ said 





F. P. Small, President of the company, “since they were 
first devised by the company as a simplification of the trav- 
eler’s exchange problems, 38 years ago.’’ He added: 

The old standard size has always been maintained because so many of 
them have been carried to foreign countries, and the merchants, hotels and 
others had grownfamiliar with the color, size, and appearance of the cheques. 
More than two billion dollars of them have been spent in all parts of the 
world. In many foreign countries these travelers cheques are known as 

‘American Express blue paper money’’ and have been accepted from 
travelers, even When the only part of the cheque which could be translated 
was the figures. Because, however, modern demand is for convenience, it 
was decided to make this change at this time, prior to the heavy summer 
travel season. Already, widespread plans are under way for notifying. 
banks, hotels, transportation companies, merchants, garages, theatres, 
bazaars, in all parts of the world of this change. We have been careful 
to preserve the original color and appearance of the cheque. It is probable 
that no other single financial instrument has such world-wide circulation. 
Americans, particularly American women, now lead the world in travel. 
In 1891, 24 sales were made, of 248 individual cheques, amounting to $9,120. 
This year over 850,000 people will have used American Express cheques 
on their travels. Both the number of purchases and the amount used 
doubled between 1919 and 1922 and again doubled betweer 1922 and 1928. 

It is believed that the new smaller cheque will greatly lessen the number 
of losses and thefts of the traveler’s funds. The old cheque, because of its 
bulk was often left carelessly around in strange hotels in bureau drawers and 
open trunks. About 2,900 losses and thefts are reported to us each year, 
many of which can be directly traced to this cause. The new travelers 
cheque will be easier to carry, hence it will be more carefully protected. 
The new cheques will be placed in the hands of 17,000 banks early in the 
year. 





Aviation Securities Valued at $248,200,000 Offered to 
Public During Year. 

Eighty-two aviation companies offered securities with an 
aggregate value $248,200,000, based on offering prices, to 
the public during the year ended Aug. 31 1929, according 
to a statistical study of the industry prepared by Air In- 
vestors, Incorp., one of the investment companies in this 
field. Two companies, The Aviation Corp. and United Air- 
craft & Transport Corp., accounted for $55,000,000 or 22% 
of these offerings. It is stated that 45 of the 82 companies 
offered shares of stock to the public valued at $207,048,000 
at offering prices. These 45 companies based on all shares 
now outstanding are valued at original offering prices at 
$392,301,000. It is added: 


The total market value of securities of 33 aviation companies listed on 
the New York Stock Exchange and New York Curb Exchange was $727,- 
336,000 as of Sept. 30 1929. Twenty-six of these were operating companies 
with a total market value of $683,832,000 and seven were investment 
corporations valued in the market at $43,504,000. The Aviation Corp., 
Bendix Aviation Corp., Curtiss-Wright Corp. and United Aircraft & Trans- 
port Corp. accounted for $532,846,000 or 73% of the total market valuation 
of the 33 companies. 








Earnings of First National Bank Treble Within Ten 
Years—Net Profits for Year Ended Oct. 4 at New 
High Equalling $234 Per Share, Says Gilbert Eliott 
& Co. 


Earnings of the First National Bank of the City of New 
York for the year ended Oct. 4 were $23,464,000, equal to 
$234.64 a share on the $10,000,000 of capital stock outstand- 
ing, according to figures compiled by Gilbert Eliott & Co., 
specialists in bank and insurance stocks. The firm reports: 

These figures established a new high record for all time. Of the total of 
$234.64 a share, $154 was earned by the bank, while the balance of $80 
represents the dividend paid by the First Security Co., the stock of which 
is owned share for share by the bank’s stockholders. The stock is now 
quoted in the open market around $8,000 a share. 

During the past ten years the earning power of this institution has more 
than trebled. This has been accomplished entirely without additional 
capital contributions by stockholders. Earnings per share have been as 
follows: 


3 rr $65.54 /1926.......-.------------- $136.45 
WORD vs cn cectocnwccsscesne 91.39 |1927......-..------------- 153.50 
BEES Sec c te emecwcsc subun 152.92 |1928.........--..--...---- 198.85 
TOO sii cteind 42 os ceeds on aw 142.41|1929 (Year Ended Oct. 4)---- 234.64 


For the first time, First National’s surplus and undivided profits have 
crossed the $100,000,000 mark, now amounting to $102,357,300 as com- 
pared with $97,773,200 on June 29. 

With surplus and undivided profits now equal to more than ten times 
capital, the firm states, it seems logical to expect a stock dividend in the 
near future. First National’s last capital increase was in 1901, at which 
time capital was increased from $500,000 to $10,000,000, the present 
amount, by stockholders’ subscription at par. At the same time, how- 
ever, the bank paid a 1900% extra cash dividend, which provided the 
stockholders with funds to exercise their rights, virtually making it a 
1900% stock dividend. 








Chicago Clearing House Corporation To Be Organized 
By Chicago Stock Exchange. 

A Clearing House Corporation, patterned after that of 
the New York Stock Exchange, soon will be organized by 
the Chicago Stock Exchange, according to present plans. 
Harvey T. Hill, assistant to President R. Arthur Wood, of 
the Chicago Exchange, left for New York on Oct. 18 where 
with Lester L. Falk, law counsel for the Chicago Exchange, 
he planned to study the machinery of the New York Stock 
Exchange Clearing House Corporation. When they return 


to Chicago a charter for the new Clearing House Corporation 
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will be drawn up and submitted, with a constitution and 
by-laws, to the Board of Governors of the Exchange for 
definite action. 

“While a Clearing House Corporation is little understood 
by the public,’’ Mr. Hill said before leaving for the east, “‘it 
is of tremendous interest to every one buying and selling 
stock. It is simply another step toward modernization of 
the stock exchange business. Perhaps the most important 
advantages of the Clearing House Corporation are the saving 
of time and credit and the protection it affords against 
robberies.” He added: 


“In the activities of the Stock Exchange there are two major functions, 
the actual trading in securities and the settlement of these transactions. 
The Clearing House Corporation will have to do with the clearing of trans- 
actions and will mean that instead of each house delivering securities in- 
dividually in the financial district of Chicago, brokers will have a common 
Place to deliver and pick up their bought and sold securities.” 

When present plans are completed the Chicago Stock 
Exchange will be the only exchange in this country outside 
of New York City, with a Clearing House Corporation. 

It is expected that Messrs. Hill and Falk will visit Ger- 
many within the next eight or nine months to study the 
Clearing House Corporation of the Berlin Bourse. ‘Some 
features of stock clearing on the Berlin Bourse are superior 
to anything in this country,’ Mr. Hill explained. ‘‘The 
Berlin Bourse Clearing House Corporation goes so far as 
to hold the stocks for the various houses, issuing receipts 
for the securities thus deposited. In this and some other 
respects the clearing house method used by the Berlin 
Bourse is even more efficient that that of the New York 
Stock Exchange.” 








San Francisco Stock Exchange Operated Under Same 
Rules as New York Stock Exchange. 


Report of the fact-finding examination of the San Francisco 
Stock Exchange by a committee of the National Association 
of Securities Commissioners was made public on Oct. 20. 
H. C. Hicks, former director of the Utah State Securities 
Commission and Chairman of the Committee on Stock 
Exchange Investigations for the National Association sum- 
med up the findings of the Committee as follows: . 

“The examination demonstrated to the committee that the exchange is 
being operated upon the same general rules and regulations to be found in 
the operation of the New York Stock Exchange and the New York Curb 
Exchange. The clearing house is the most modern yet found in any exchange. 
The entire exchange is most efficiently conducted and justifies the favorable 
consideration of the commissions throughout the United States.” 

In the historical sketch included in the report it is declared 
that in volume of business transactions the San Francisco 
Stock Exchange is the leading exchange on the Pacific Coast 
and the fourth largest in the United States. In 1924, trans- 
actions on the Stock Exchange amounted to a total of 
6,848,625 shares with a market value of $102,778,333. 
Five years later, in 1928, the total had jumped to 29,768,034 
shares with a market value of $1,988,523,089. As of Aug. 12 
1929, the date of the examination of the Exchange by the 
Committee, there were listed on the San Francisco Stock 
Exchange 131 issues of stock with a total market value of 
$6,775,557 ,931, and 70 issues of bonds with a total value of 
$1,037 ,278,125 giving a grand total of $7,812,836,056. 

The examination of the local Stock Exchange was started 
last August by the Committee on Stock Exchange Investiga- 
tions. In addition to Chairman Hicks the Committee is 
composed of Lester E. Shippee of Hartford, Conn., State 
Bank Commissioner and Commissioner of Securities of the 
State of Connecticut and A. L. Putnam, of Pierre, So. Dak., 
Securities Commissioner of South Dakota. The Committee 
was assisted by Donald A. Pearce, Deputy Corporation 
Commissioner of California who served as special counsel 
for the Committee. 

The investigation consisted of an exhaustive examination 
of every phase of the San Francisco Stock Exchange’s opera- 
tion. The records of the Stock Exchange, including confi- 
dential files, were thrown open to the members of the Com- 
mittee. The officers and employees of the Stock Exchange, 
members of the Governing Board and chairmen of the 
principal committees appeared before the Committee and 
submitted to searching examination. In the summary of its 
findings the Committee says in part: 


“The San Francisco Stock Exchange is the oldest institution of its kind 
in Western America, having been organized in 1882. 

‘Information was sought relative to the general reputation of the officers 
and board of governors of the Exchange and we found them to be men of 
honesty and integrity who are devoting their time to the conduct of the 
business and have demonstrated their ability to govern its affairs. Their 
records show that they insist upon adherence to the constitution and rules 
very strictly. 





“The listing requirements are very stringent and most thorough examina- 
tions are conducted prior to the time of placing the securities of an applicant 
on the list of the Exchange. . 

“The Exchange auditor verifies and checks the financial statements of all 
applicants and his report must be favorable before the committee will 
consider the application. The listing committee then investigates the general 
reputation and standing of the board of directors and controlling interests 
of the applicant corporation and the action of the committee is based upon 
the integrity of the officials as well as the financia! condition of the applicant. 
Listed corporations are required to furnish the Exchange with a complete 
financial statement including the income account and balance sheet at 
least once a year. 

“Definite provision has been made to prevent restricted trading or the 
creation of ‘‘corners”’ in a security through the control of the stock by either 
a eee iy interest or group of interests for the purpose of creating fictitious 
prices. 

“The clearing house is one of the most modern institutions of its kind in 
the country. This system has speeded up clearing and eliminated the 
possibility of error. 

“Immediate and widespread publicity is given to reports of transactions 
and quotations over the ticker service. Trading on the floor of the Exchange 
is conducted under definite rules for the purpose of expediting business. 
Reports of transactions are collected by employees of the Exchange and 
are immediately transmitted to the ticker service, the delay between the 
actual time of a transaction and the time a report appears on the ticker 
being a matter of only a few seconds in normal markets."’ 








Stampede on New York Stock Exchange—Tranactions on 
One Day 12,894,650 Shares—Curb Trading Also at Rec- 
ord Figures—Banking Pool Formed to Support Market. 

A week wich brough a record of trading on both the 

New York Stock Exchange and New York Curb Ex- 

change, witnessed the formation of a pool among six of the 

city’s banking institutions to help to bring order out of 
chaos. Following two days on which the transactions on 

the Stock Exchange exceeded 6 million shares (Oct. 21, 

6,091,870 and Oct. 23, 6,374,960) wholesale selling on Oct. 

24, in which severe breaks in prices were witnessed, brought 

the stock transactions for the day up to the stupendous 

volume of 12,894,650 shares. On the same day the stock 
trading on the Curb Market reached the new high figure 
of 6,337,400 shares, this comparing with the previous record 

Curb figures, also established this week (Oct. 21) of 3,715,- 

400 shares. 

Conferences of bankers on Oct. 24 to adopt measures 
to check the stampede on the Exchange were described 
in the New York “Times” of Oct.25 as follows: 


Wall Street gave credit yesterday to its banking leaders for arresting 
the decline on the New York Stock Exchange at a time when the stock 
market was being overwhelmed by selling orders. The conference at 
which the steps were taken that reversed the market’s trend was hur- 
riedly called at the offices of J. P. Morgan & Co. 

The five bankers who met at the headquarters of the famous private 
banking house at noon yesterday and again at 4:30 P. M., following 
the meeting of the board of the Federal Reserve Bank of New York, 
were: 

CHARLES E, MITCHELL, chairman of the National City Bank, 
ALBERT H. WIGGIN, chairman of the Chase National Bank. 
WILLIAM POTTER, president of the Guaranty Trust Company. 
SEWARD PROSSER, chairman of the Bankers Trust Company. 
THOMAS W. LAMONT, senior partner of the Morgan firm, 

Exclusive of the vast wealth of the house of Morgan this group of 
bankers represented more than $6,000,000,000 of massed banking 
resources. 

Meeting Eases Tenseness. 


As the word went out in Wall Street that these financiers had met 
the air of tense anxiety in the financial district was relieved. Almost 
at once the word was passed around the floor of the Stock Exchange 
that “they” were going to support stock prices and the down-rush of 
security quotations was halted. Outside the offices of the Morgan firm, 
at Broad and Wall Streets, a crowd quickly gathered, and on the 
steps of the Subtreasury Building opposite newspaper photographers and 
motion picture men took their stand. 

After the conference Mr. Lamont spoke to reporters. The meeting of 
the bankers, he said, had been held largely to exchange information on 
the stock market situation and no plan of concerted action to support 
the stock market had been agreed upon. 

Despite this assertion, Wall Street was convinced that the bankers had 
agreed to bring to bear upon the market the immense support of their 
buying power. Whether or not such an agreement was reached, it was 
reliably reported in brokerage circles later in the day that large orders 
emanating from these banking interests had been executed on the floor 
of the Exchange shortly after the conference ended. 

“There has been a little distress selling on the Stock Exchange,” Mr. 
Lamont said, ‘‘fand we have held a meeting of the heads of several 
financial institutions to discuss the situation. 

“We have found that there are no houses in difficulty and reports 
from brokers indicate that margins are being maintained satisfactorily.” 

Mr. Lamont stated that the group had not attempted to determine 
whether the worst of the stock market decline had been seen. 

“It is the consensus of the group,” he said, however, “that many of 
the quotations on the Stock Exchange do not fairly represent the situa- 
tion.’ 

By this statement Mr. Lamont said he meant that prices of many 
important issues had been carried down below the levels at which they 
might fairly be expected to sell. 

The situation which arose on the Stock Exchange yesterday, was de- 
scribed by Mr. Lamont as being due to a technical condition of the 
market, rather than to any fundamental cause. 

He said that in many cases “air holes” had developed in sections of 
the list, that is to say, all buying interest had momentarily disappeared 
and the spread between previous sales and the prices which would be 
paid for succeeding offers became points apart. 

In describing the situation on the floor of the Stock Exchange as a 
technical one, Mr. Lamont made it clear that he did not wish to imply 
that the decline in share prices which has bee going on for weeks 
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was a technical reaction. He asserted that this description applied 
only to the market which developed on Wednesday afternoon and 
yesterday. 

“Susceptible of Betterment.” 

Predictions as to the future course of the stock market, Mr. Lamont 
described as the last thing in which a prudent banker would indulge. 
He did, however, say that in the opinion of the banking group which 
met yesterday, the situation on the Stock Exchange was ‘‘susceptible of 
betterment.” 

Through a misunderstanding, reports of Mr. Lamont’s statement ap- 
pearing on the news tickers made it seem that he had said he expected 
the Federal Reserve authorities to take some action today upon the 
stock market situation. In a later interview he disclaimed all such in- 
tention, pointing out that he would hardly be in a position, even should 
he care to do so, to forecast the actions of the Federal Reserve Board. 

Nevertheless, this erroneous quotation figured laregly in Wall Street’s 
appraisal of the situation. It was commonly accepted among members 
of the commission house group that the bankers had conferred by tele- 
phone with the authorities at Washington and that the way had been 
cleared for a reduction in the rediscount rate of the Federal Reserve 
Bank of New York. 

When the spokesman for the local Reserve bank appeared after a 
meeting which had lasted two and three-quarter hours later on in the 
afternoon and announced the failure to alter the rediscount rate with 
the stereotyped phrase, “‘no accouncement,” the financial community 
accepted the news with some consternation. 

The failure of the Reserve Bank to live up to expectations by reducing 
the rate added further point to the quiet reconvening, immediately after 
the Reserve meeting, of the same group of bankers at th Morgan offics. 

This later meeting lasted until shortly after 6 o’clock and then Mr. 
Lamont again spoke to the newspaper men. 

His first interest was to inquire whether there had been discovered 
any definite word of a financial institution or brokerage house in diffi- 
culties. He was assured that while the Street had been vibrating all day 
with stories of imminent failures no definite word of injury to a Wall 
Street house had been encountered. 

Following this second meeting of the bankers it was again indicated 
that careful inquiry had disclosed that the situation regarding margins 
on security loans and upon the accounts of brokers’ customers was 
sound. Assurance had been given by the Stock Exchange, it was learned, 
that no member was in trouble. 

Exactly how the conferences of the bankers came to be called could not 
be determined. Shortly after noon Mr. Mitchell was seen to enter the 
Morgan offices and in the temper of Wall Street at that time, this news 
was sufficient to set brokerage offices buzzing with conjecture. Soon 
after Mr. Mitchell’s arrival, Mr. Wiggin walked over from the Chase 
Bank, one block north of the Morgan headquarters and he was followed 
by Mr. Potter and Mr. Prosser. 

The meeting was described by the bankers as having resulted spontane- 
ously from a mutual concern over the situation and a desire to ex- 
change information as to the condition of the principal financial institu- 
tions. 

At the end of the conference, which lasted twenty minutes, newspaper 
men crowded the doorway, and pushed forward as the bankers came 
out of the elevator. The five men looked grave. All left hurriedly to 
return to their offices, leaving Mr. Lamont to explain their position. 

Already, across the street on the floor of the Exchange, the tide had 
turned and stocks were recovering, slowly at first and then more rapidly. 
It was with grave manner that Mr. Lamont, the Morgan partner, ex- 
plained the position of the bankers and there was no mistaking the atti- 
tude of seriousness toward the crisis. ‘The press conference lasted little 
more than five minutes. 

Whether succeeding meetings will be held in the next few days could 
not be learned, nor could definite information as to the likelihood of ac- 
tive banking support for the market in the event of a further break in 
prices be obtained. Such support, it was indicated, would be the concern 
of the individual institutions. 


Regarding the pool formed to stabilize the situation, the 


New York “Evening Post” of last night (Oct. 25) stated: 

The First National Bank, of which George F. Baker is the head, 
joined the group of leading financial institutions which have pooled 
their resources to stabilize market conditions, it was announced today. 
The others are: 

J. P. Morgan & Co., the National City Bank, the Guaranty Trust 

Company, the Chase National Bank and the Bankers Trust Company. 
; This was said to have been the first time banks here had pledged their 
institutions actually to buy stocks in the market. In other periods of 
demoralized trading organized banking support had contented itself with 
supplying funds for the call money market and accepting stocks as 
collateral. 
: Bankers commenting on the outlook today were virtually unanimous 
in the opinion that the collapse in prices had been brought on by over- 
speculation and not by any upset in fundamental economic conditions. 
Business is held to be sound and credit apparently is abundant, judged 
by time and demand rates. Banks are said to be thoroughly liquid. 

Collateral held by banks on security loans is generally well margined, 
according to observers conversant with such conditions. Banks grandually 
in recent weeks have been marking down values of stocks acceptable 
as collateral, with the result that margins proved adequate even in 
yesterday’s sever recession. 

More funds flowed into the market today in meeting brokers’ de- 
mands for larger margins, with the result that a much stronger technical 
Position prevailed throughout the financial district. 


Yesterday (Oct. 25) the trading on the Stock Exchange 
amounted to 5,922,220 shares; on the Curb the stock trans- 
actions totalled 2,731,900 shares. The “Sun” of last night 
stated: 


From the orderly movement of values throughout the day it became 
apparent that the financial leaders, including the house of J. P. Morgan 
& Co., the First National Bank, the National City Bank, the Bankers 
Trust Company and the Guaranty Trust Company, were more con- 
cerned with providing stabilization than with a sharp recovery. 

Buying orders were placed just under market prices, serving to halt 
any attempts at another runaway like that of yesterday, when wide 
— breaks of five and ten points between sales broke the morale of 
raders. 

The gallery today was not open to visitors. Throngs of sightseers 
flocked to the financial district expecting vaguely some visual evidence 
of the strain to which Wall Street has been subjected. Extra police 
were assigned to the district, and around the Stock Exchange entrance 
kept the sidewalk entirely clear. 





Orderly activity again characterized the floor dealings. 

It has been reported that the Exchange would probably 
be closed to-day (Saturday) to enable the brokerage houses 
to catch up with the unusually heavy trading, but it was 
stated yesterday that the Exchange would be opened as 
usual to-day. The following is from the “Sun” of yester- 
day. 

A 23,000,000 Share Day. 

Transactions of nearly 23,000,000 shares yesterday (Oct. 24) on the 
principal organized exchanges of the United States and Canada were 
indicated in a compilation made by Pynchon & Co., one of the large 
wire houses. 

Estimated transactions of 5,000,000 shares over the counter would 
bring the total to nearly 28,000,000 shares, not including odd lot trans- 


actions of New York Stock Exchange securities not appearing on the tape. 
The volume on the leading exchanges yesterday follows: 


New Yotk Stoct EXCRAMG. sieves cc ccecstsstesecsive 12,894,650 
POW VOR CHW MCs be cb cc kecdicts vvacedivisnedées 6,337,400 
New York ProGeet BMGRAGGG. cckc cei secet cette cisstes 216,745 
CS TCR ONO ccd bes bo eN eK bond cedevsdovsuse 1,220,000 
PREG COUR. PRB OON s ids bc ota odcccccvewescsddene 423,029 
ae a eee erro ee eee Tee eee Ce 14,116 
DOS OM DA - DOERR 56 655 8 rk nod 0c s 6050 bd 0406 0000080 209,330 
EOGD TORE. ORNs 5 ooo pus 0h bo Ow bees 5 6064000686 150,000 
MEOUNTeR) BIC BXCBOUSS Ls iki ccicccccsccssvdsbesesncess 382,521 
Ciscimiatl Bleek  MAORERNES is voc tcec sc ctssctdivcssweneedes 13,629 
See PTBRCIeS BOC MACRROS s sé kos bcd h oe coscsectceece ss 439,036 
E26. GRIND DOU CN c iia 50 oro bho 0p 0bvpcaerec¥es 206,136 
£66 ADGEES GSO PROM. ib vise ces ves h bee ot Sees eee 162,131 
Clevetand. Steckl  TRCAIG se 06.5 6b a cbs cbcewe s0seccens cvs 9,070 
Detrait SiG UENGE. oi cbc cos ccc sweveeve ever rrr yrs © 66,885 
PICGDGSER BIOS BAGMNRG. oc ccs cc ccotccvscveasd veencecs 45,648 
pi Oe we eee eee reer Oe eee Te ee 22,790,326 
Linisied “ZT IRGRRCNOES (bb dcdsene vs dostcceeves sas soos sere *5,000,000 
CE EE ES cs ict 0a ered ddee snk ceed ae eee vere bar's 27,790,326 


* Estimated. 








Stock Slump Only Temporary, According to Professor 
Irving Fisher—Says Market Rise Since War Has 
Been Justified—“Public Speculative Mania” He 
Declares Least Important Cause of Price Inflation. 


Fears that the price level of stocks might go down to where 
it was in 1923 or earlier, engendered by recent breaks in the 
market value of securities, are not justified by present eco- 
nomic conditions, Professor Irving Fisher, Professor of 
Economies at Yale University, said in an address on Oct. 23 
before the District of Columbia Bankers Association. In 
indicating what he had to say a Washington dispatch Oct. 23 
to the New York ‘“Times’’ added: 


He repeated his recent statement that security values in most instances 
were not inflated to the extent which some commentators have asserted. 

Professor Fisher classed the ‘‘public speculative mania’’ as the least 
important of a dozen causes for the enhancement of security values wit- 
nessed in the upward movement of stocks for three years preceding the 
present bear market. 

He gave as one reason why security values were high ‘‘that we are living 
in the age of mergers under the Coolidge and Hoover Administrations and 
the old ‘trust-busting’ sentiment has lapsed almost completely, as is shown 
by the inability of the opponents of these administrations to get the public 
excited on the subject.’’ 

‘‘'These mergers,”’ he declared, ‘‘have effected great economies and have 
therefore increased the profits of corporations to a great extent. Every 
merger boosts the stock of the merged companies because of this expecta- 
tion. A considerable part of the rise in stock prices in the last two years 
has been due to the increased rate of formation of these mergers and the 
anticipation of future economies arising from them.”’ 


Assails Market's ‘* Lunatic Fringe.”’ 

Professor Fisher said he did not see how a collapse of ‘‘60 to 80 points on 
the Dow-Jones barometer’’ could be expected, unless it was brought about 
by shakedowns of from 5 to 12%, followed by recovery. 

‘‘These will probably be required,’’ he said, ‘‘as thousands of small and 
inexperienced investors try to scramble abroad the stock market band- 
wagon from time to time, hanging on by their eyelids, that is, inadequate 
margins and lacking needed specific knowledge of the stock they thus over- 
buy. It seems impossible ever to shake the market entirely free from this 
lunatic fringe of reckless speculation.”’ 

In the face of the bad break in the market to-day Professor Fisher argued 
that the smash would be followed by a recovery, based upon the changed 
economic condition which enhanced the value of common stocks in the eyes 
of investors. 

‘*‘We may summarize,”’ he said, by saying that the stock market rose 
after the war above the pre-war level by from 50 to 100% because of war 
inflation, and that since then it has doubled because of increasing prosperity 
from less unstable money, new mergers, new scientific management and the 
new labor policy of waste saving.” 


Puts Prohibition Among Causes. 


He added to these causes ‘‘new inventions, prohibition, the magnification 
of effects of all the preceding causes to the extent that bonds and other 
senior securities do not share in the increased earnings; investors new 
confidence in common stocks through diversification, through investment 
trusts, investment managers and mergers; the investor’s recent loss of 
confidence in bonds because, being in terms of dollars, they impose on the 
investor a risk of a loss in the purchasing power of the dollar; an income tax 
which has been perverted into a capital tax and a public speculative mania. 
Of these dozen causes the last is in my opinion among the least important.” 

Professor Fisher characterized tax on gains in the stock market as “‘ this 
silly taxation system which counts realized capital gain as income.”’ 

‘*A holder of Allied Chemical and Dye stock,” he said, ‘‘told me he had 
acquired it at 35 and now would like to sell it at over 300, but avoids doing 
so because he would be ‘soaked’ in his income if he shifted the investment 
to something else. This means stocks which advance the most will not be 
sold, or sold the most reluctantly, or only on a still greater advance.” 
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Discussing the utilities, which he said had been selling at 25% times 
their earnings, Professor Fisher said it was asked why the prices of such 
stocks were so ‘‘inflated’’ as compared with the larger yields of bonds in 
the same companies. 

Stocks Get Benefit of Economies. 

“But is should not be forgotten,’’ he continued, “that bonds will not 
share in future great savings and economies, such as are reasonably expected 
from the recent mergers in the utilities field. Stocks will get all of these 
greater earnings, for the bond return is fixed. 

**Moreover, should the purchasing power of the dollar diminish, the real 
return of bonds, both principal and interest—that is, its power to purchase 
goods—would shrink, while the margin of its shrinkage would be trans- 
ferred to the increased dividends on stock. 

“So if the stock market is now inflated it would be only because the 
earnings apportioned to the account of stocks, both distributed and un- 
distributed, have not increased or shown any likelihood of increasing in 
the ratio of the increase of the price level of stocks, but the contrary is the 

**As to the expectation of future earnings,’’ Professor Fisher said, ‘‘one 
reason why earnings in money have been greater than in 1913, and will be 
so in the future, keeping the stock price level on a higher plateau is that the 
dollar has only two thirds of its 1913 purchasing power.”’ 

Professor Fisher contended that the true measure of the proper height 
of security values was not of the prices but of the price-earning ratio. 


Addressing the New York Credit Men’s Association in a 
forum session at the Commodore Hotel on Oct. 21, Professor 
Fisher asserted that the market has not been inflated, but 
has only been readjusted to the decreasing value of the dol- 
lar and the increasing pace of production and trade. Ac- 
cording to the ‘““Times’’ he contended that even in the pres- 
ent high market the price of stocks have not yet caught up 
with their real values. The ‘““Times’’ report likewise stated: 


He dismissed yesterday's break in the market as a ‘‘shaking out of the 
lunatic fringe that attempts to speculate on margin.’”’ He said that he 
was sorry for such losers because their treatment might seem ‘‘raw,”’ but 
that their elimination would promote stability. During the next few weeks, 
he predicted a ‘‘ragged market, returning eventually to further steady in- 
creases ."” 

**In my opinion,”’ he said ‘‘current predictions of heavy reaction affect- 
ing the general level of securities find little if any foundation in fact. 

‘*Let us take the month of August 1929, when the price level of stocks 
had reached its record top of 200. The price level was 145 in August of 
the preceding year. Yet in August 1929, common stocks, as computed 
by the Standard Statistics Corporation, were selling at only 13 times the 
total earnings, as compared with 14 times the total earnings in August of 
the preceding year. 

*‘In other words, while the index of prices of representative stocks has 
risen very rapidly during the past year, it has risen more slowly than the 
rate of total earnings, comprising those earnings distributed in dividends 
and those retained for plowing back into the industry. It is this factor of 
the increased rate of total earnings that should be emphasized in any ap- 
praisal of the present stock market. 

** During the past six years there have been pronounced changes in the 
tempo of production and trade, due to the vast increment of scientific 
research and application of inventions. Virtually every line of manu- 
facture witnesses daily technical development that results in a greater 
total of products, at reduced costs, greater profits and lower prices to con- 
sumers. These gains are continuing into the future. 

‘*Further, the dollar has now only two-thirds the purchasing power of 
the pre-war dollar. That alone would account for an increase of 50% in 
the level of the stock market. Other factors are mergers. scientific manage- 
ment, co-operation between labor and management, prohibition, which 
makes labor more productive and dependable, and finally, common stocks 
have become popular as investments and share in earnings in increasing 
measure, due to the depreciated dollar.’’ 








Jesse L. Livermore Denies Reports of Participation in 
Formation of Bear Pool. 


A statement as follows, declaring to be untrue reports that 
he was identified with a bear pool, was issued in New York on 
Oct. 21 by Jesse L. Livermore: 


“In connection with the various reports which have been industriously 
spread during the last few days through the newspapers and various broker- 
age houses to the effect that a large bear poo] has been formed, headed by 
myself and financed by various well-known capitalists, I wish to state that 
there is no truth whatever in any such rumors as far as I am concerned, and 
I know of no such combination having been formed by others. 

*‘What little business I do in the Stock Market has always been as an 
individual and wil! continue to be done on such a basis. 

“It is very foolish to think that any individual or combination of in- 
dividuals could artificially bring about a decline in the Stock Market in a 
country so large and so prosperous as the United States. What has hap- 
pened during the last few weeks is an inevitable result of a long period of 
continuous, rank manipulation of many stock issues to prices many times 
their actual worth based on real earnings and yield returis. The men who 
are responsible for bringing about these fictitious prices are the men who are 
directly responsible for what is happening in the Stock Market to-day. 
It is unfortunate for the general public when such a condition arises that 
real sound investment issues have to suffer to some extent along with the 
readjustment of issues of less merit. 

“If any one will take the trouble to analyze the selling prices of differ- 
ent stocks, as, for instance, United States Steel, which is selling around 
eight to ten times its current earnings, many other issues must look, and 
have looked for a long time, as selling at ridiculously high prices. 

“The Federal Reserve Board through its various warnings and many 
expressions from very high banking authorities could not stop the market 
from going up, so it must be plain and seem utterly ridiculous for any sane 
person to presume that one lone individual could have any material effect 
on the course of the prices of securities."’ 








Rumors Most Malicious, Says Arthur Reynolds, Chairman 
of Illinois Bank & Trust of Chicago—Companies are 
Selling Stocks to Buy Again at Bargain Prices. 

Under date of Oct. 24 the “Wall Street News” reported 
the following from Chicago: 





“Those are the most malicious and wild rumors I have ever heard,” 
said Arthur Reynolds, chairman of the Continental Illinois Bank & Trust 
Co., when rumors that the Continental Chicago Corp.; Chicago Corp., 
and Chicago Investors Corp. were selling stocks, with the idea of buy- 
ing up the better grade issues at bargain prices, were called to his atten- 
tion, “That anyone should treat them seriously thoroughly demon- 
strates the state of mind the general public has reached.” 

“The Continental Chicago Corp.,” Mr. Reynolds said, “‘does not own 
a single share of stock and has no intention of purchasing any. It was 
not formed to hold, or trade in stocks, but to supplement the activities 
of the Continental Bank, and that is what it will do. 

Mr. Reynolds stated further: ‘Chicago banks never were in a more 
comfortable position regarding credit, and there has been no thought of 
reducing collateral loans. There is plenty of money available for all 
egitimate purposes. As a matter of fact, it is becoming more difficult 
t6 find employment for funds, There are no developments in the gen- 
eral business situation. We have had some recession in business, but 
this is very largely seasonal and I look forward with confidence to a 
satisfactory volume during the closing months of this year Funda- 
mental conditions are sound. In fact, we have never been in a more 
promising position.” 








Aid to Europe Broke Market, Says Representative 
McFadden—Federal Reserve Board’s Gold With- 
drawal Policy Blamed by Representative. 


The following, under the above head, appeared in the 
New York “Herald Tribune’’ of Oct. 25: 


The sharp decline in prices of securities on the nation’s stock exchanges 
yesterday may be traced to the Federal Reserve Board’s policy of encourag- 
ing the withdrawal of the gold supply from this country to assist in the 
rehabitation of Europe, Representative Louis T. McFadden, Chairman of 
the House Committee on Banking and Currency, charged here last night. 

Criticizing the Board’s policy as one which is resulting in shaking public 
confidence in the basic soundness of American industry and common stocks, 
Representative McFadden asserted that such a policy was calculated to 
entangle our nation in foreign economic and political controversies. He 
asserted that the demonstration in Wall Street yesterday was certain to 
curtail trade and was likely to result in loss of confidence on the part of the 
buying public. He predicted that the situation would be likely to bring 
about a condition favorable to the marketing in America of foreign bonds. 


Text of McFadden's Statement. 


Representative McFadden's statement follows: 

‘*I said last Feb. 7, in commenting on the changed policy put into opera- 
tion by the Federal Reserve, that if they persisted in that policy it would 
bring forth untold harm in this country, which would result in injuring busi- 
ness and which in turn would bring about unemployment and would cause 
much hardship and losses to innocent people. The climax of this predic- 
tion was evidently reached to-day, when loss of confidence brought about 
by continuance of this same policy brought on a panic in Wall Street when 
innocent holders with small means were completely wiped out, and, as 
usual, stocks were taken by strong groups at attractive prices. 


Fundamental Conditions Good. 


‘*Fundamental conditions in this country are good. Optimism and con- 
fidence in America and its institutions are necessary and essential to wel- 
fare of the people of this country and in the maintenance of the present 
high standard of living. 

“‘I regard the maintenance of the present high standards of living as 
the most important function before us to-day. Nothing will interfere 
more seriously with this than the loss of confidence precipitated by carry- 
ing out of unwise policies. Apparently the Federal Reserve officers feel 
that the credit situation is now on a much sounder basis than it has been 
for several months. Their view is quoted to be that the whole world-wide 
credit situation is now on a better basis, and that if there are funds with- 
drawn from the United States these withdrawals will be offset by easier 
money in other directions. 


Comments on Gold Withdrawal, 


*“*On previous occasions I have called attention to a change of Federal 
Reserve policy which resulted in the withdrawal of large amounts of gold 
from this country to assist in the rehabilitation of Europe. I refer to the 
cheap money situation created during the summer of 1927 and the sub- 
sequent withdrawal of $500,000,000 of our gold for the purpose of assisting 
Europe and England back on a gold basis, which, incidentally, was the be- 
ginning of the speculative situation of which to-day’s operations may be 
the consummation. 

‘*In view of the fact that we are approaching additional] financial assist- 
ance to Europe in the form of financing reparation settlements, one cannot 
help but wonder whether or not we are not agaim in the midst of a prepara- 
tion for large financial flotations in this country of foreign securities. I¢ 
seems unfortunate, if this is the caes, that in this preparatien confidence 
should have to be destroyed in that class of securities which have become 
so popular in the last two years, viz., common stocks, in order to make a 
market for foreign government bonds which are apt to be issued and sold 
in this country through the auspices of international banking houses who 
at the same time are frequently fiscal agents of the foreign countries who 
will benefit from the distribution of these securities in this country. 


Warns of Foreign Tangle, 


**I have recently voiced the opinion that interests of the American people 
could best be served by our Federa! Reserve system and its American 
banking affiliations by so operating the system as to first benefit American 
and not become entangled in the economic and political controversies 
of Europe 

‘*The present dilemma is, in my judgment, the direct result of the putting 
into operation by the Federal Reserve system of this changed policy in 
conjunction with the operations of the Bank of England and other central 
banks of issue who are working in harmony for bringing about favorable 
conditions for international financing. It is about time that the Federal 
Reserve system should be managed by and for the people of the United 
States and should be freed from the domination of international banking 
influences. 

“It is hard to estimate on the business of this country such as has been 
staged in Wall Street to-day. It wouldseem probable that it will result in 


slowing up the fall trade to the extent of 25 to 50% in destroying the pur- 
chasing power and in loss of confidence on the part of the buying public. 
It is most important for the prople of America that the management of its 
banking system should not permit a condition like this to happen.”’ 
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Complete Record Stock Clearings—Wind-up of Work Con- 
firms Banker’s Statement No Houses are in Difficulty. 
From the “Wall Street Journal” of last night (Oct. 25), 


we take the following: 

Clearing of the record transactions on the Stock Exchange Thursday 
has been completed by the Stock Clearing Corp. and all tickets on bal- 
ances have been sent out. 

Aside from the display of efficiency of Stock Exchange machinery 
which this feat represents, the completion of clearings and sending out 
of balance tickets this morning may be taken as confirmation of the 
statement, following the conference of bankers, Thursday, that no houses 
are in difficulty. 

The size of the performance of the Stock Clearing Corp, in handling 
the tremendous volume of business within the allotted period, that is 
before renewal of business the next day, may be gleaned from the fact 
that Thursday’s business volume going through clearings of 12,894,600 
shares was 50% larger than the previous record business. 

The clearing of stock sheets was completed by 5 a. m. this morning, 
some hours later than usual, but well within the permitted time. This 
permitted the arrival at balances of the hundreds of Stock Exchange 
house and the sending out of the balance tickets, the ““To Whom” and 
“From Whom” figures, which houses must have to know to whom they 
owe money and from whom they are to receive checks as a result of 
Thursday’s business. 








Treasury Officials Blame Speculation—Drastic Market De- 
cline Found not Due to Any Basis Business Weakness 
—Federal Reserve Board Meets Twice in Day and 
Keeps in Touch With Market. 

After two extended meetings, over the second of which 
Secretary Mellon presided, the Federal Reserve Board late 
on Oct. 24 decided that the avalanche of selling on the 
New York stock market had not resulted in a situation 
serious enough to call for any immediate formal declara- 
tion. The Washington correspandent of the “New York 
Times,” on Oct. 24, in stating this further, said: 

While the tremendous liquidation was at its height there were indica- 
tion was at its height there were ications that the Board would make 
an announcement, but such action was withheld when the closing hour 
on the Exchange showed a part recovery of values. 

Througnout the day, however, there were scenes of unusual activity 
about the offices of the Board in the Treasury Building and members 
were requested to keep constantly in touch with developments. 

After the afternoon meeting, which lasted from about 3:30 until 
5 o’clock, Mr. Young met all inquiries with the statement that there 
was nothing to say, except that the bill rate in New York had been 
reduced to 5%. No action was taken in regard to the New York bank’s 
6% rediscount rate. 

Secretary Mellon also refused to make any formal comment. 


Brokers’ Loans Show Decline. 


While the Board was meeting in the afternoon the report of brokers’ 
loans made by New York member banks was issued, showing a decline 
of $167,000,000 to a total of $6,634,000,000, as compared with 6,801,- 
000,000 one week ago. The report covered the loans up to the close of 
the market Tuesday night, and represent only a part of the drop 
which must have occurred as a result of the liquidation yesterday and 
today. 

The chief concern of the Board over the situation admittedly came in 
the early afternoon when selling orders were pouring into the market in 
unprecedented volume. Minute and almost continuous reports were tele- 
phoned, it is said, not only by officials of the New York Reserve Bank, 
but by other prominent banking leaders, but the identity of those who 
may have been in touch with the Board was withheld. 

The first meeting of the Board began at 10:45 A. M., before the selling 
had gained full force, and continued until 1 P. M. 

While officials of the Treasury would not permit themselves to be 
quoted a definite reflection of their opinion was made available. This 
was that the break was the result of undue speculation and could be 
laid at the door of unsound technical condition of the market rather than 
to any adverse business conditions or weakness in the nation’s banking 
and general fiancial structure. 

One of the highest officials expressed the opinion that the break would 
not prove disastrous to business and the prosperity of the country and 
argued that if business conditions remained good stock prices would 
become stabilized after the bear movement had run its course and would 
work their way upward again. 

The Treasury made the point that, while the reports of the break 
drew a disastrous picture, the bulk of losses on the stock market were 
“paper losses” of unrealized profit. Speculators and investors who suf- 
fered actual heavy cash losses, it was heldfi represented a relatively small 
sector of those involved in the market crash. 

The fact that industry and commerce were operating on an exceed- 
ingly high level, with profits of corporations showing a sharp increase 
as compared with last year, was pointed out as demonstrating that 
the basic conditions were sound. 

The Treasury, it was said, has not abandoned hope of recommending 
a tax reduction of $200,000,000 or more. Tax on capital gains, ad- 
mittedly, will be less than last year, but it is believed that losses reported 
against taxable income will not be as great as might be thought, because 
many holders of big blocks of stock bought them months ago at a price 
below that at which they sold, thus suffering no actual deductible loss. 

One official frankly expressed the opinion that security values were 
sinking becuase speculation had been overdone and the stock market was 
correcting itself. Just how far the corrective movement would go, he 
said, no one was in a position to say. He predicted that the readjustment 
would be accomplished without disastrous consequences to the nation’s 
business and prosperity. 

Other points made were that the country is growing, and the earn- 
ings from the country’s accumulated wealth increasing, but that such 
things receive small attention in a collapse of market values such as 
has been witnessed during the last few days. 

Reviewing evidence of the soundness of national prosperity one promi- 
nent official said that while business was not at its peak it was going 
along at a high level. The textiles and coal were referred to as the 





weak spots, but officials felt that the coal industry had surmounted 
many of the difficulties which have faced it since the war and is in a 
much more favorable position than recently. 

It was felt that the tendency of the present market reaction would 
be toward easier money, although that might not come for some time. 
Nothing was said to indicate that there would be any immediate change 
in the rediscount rates of the Reserve banks, however. The New York 
bank now has a rate of 6% while the other eleven banks are on a 5% 
level. 








President Hoover Says Fundamental Business of Country 
Is on Sound and Prosperous Basis. 

At his semi-annual conference with newspaper corre- 
spondents yesterday (Oct. 25) President Hoover stated that 
the fundamental business of the country in on “a sound 
and prosperous basis.” The President’s statement, in reply 
to the questions of newspaper men, is as follows, according 
to the Associated Press: 

The fundamental business of the country—that is, the production and 
distribution of commodities—is on a sound and prosperous basis. The 
best evidence is that although production and consumption are at high 
levels, the average prices of commodities as a whole have not increased 
and there have been no appreciable increase in the of manu- 
factured goods. 

“Moreover, there has been a tendency of wages to increase and the 
output per worker in many industries again shows an increase, all of 
which indicates a healthy condition. 

“The construction and building industries have been to some extent 
affected by the high interest rates induced by stock speculation, and there 
has been some seasonal decrease in one or two cther industries, but 
these movements are of secondary character when considered in the whole 
situation. 

“A temporary drop in grain prices sympathetically with Stock Ex- 
change prices usually happens, but, as the Department of Agriculture 
points out, the overriding fact in grain is that th‘s year’s world wheat 
harvest is estimated to be 500,000,000 bushels less than that of last year, 
which will result in a very low carryover at the end of the harvest year.” 








Roger W.Babson Sees Orderly Decline—Predicts it Will 
Follow Rally in Stocks and be Succeeded by Dullness. 
Roger W. Babson, the statistician, in a statement to The 

New York Sun, published in its issue of yesterday (Oct. 

25), said: 

“The market should rally from the present figures, due to banking 
support. But such stocks as are bought for supporting the market will 
be fed out again as soon as possible. 

“This means that there should be further declines, but they should be 
of an orderly nature. Then the market will continue down for some 
time, with comparatively little trading. 

“Crazy markets such as we had yesterday must be followed by a rest- 
ing up. 

“As to the future of common stocks, I would say that each issue 
should be considered on its own merits and according to its yield. Specu- 
lative buying for profit is over for a wLile. The buying from now on will 
be of a legitimate investment nature. This means that prices will be 
determined by yield rather than by prospects. 

“Good stocks that yield well should hold up in price, and a few will 
go higher. But those which do not yield well will continue to decline 
until their prices get down to a figure that gives legitimate investors 
a fair deal.” 

The “Sun” added: 

On September 3 last the Dow-Jones industrial average was recorded as 
381.17. Mr. Babson, with the market at the highest point in its history, 
publicly predicted there would be a decline of from 60 to 80 points. Yes- 
terday’s industrial average was 299.47, a decline of 81.70 points. 








Return From Abroad of Charles E. Mitchell of National 
City Bank—Sees Nothing Wrong With Stock Market 
—Comments on Federal Reserve District Rate. 

The view that there is nothing alarming about the stock 
market decline but is a “healthy reaction which probably 
has overrun itself’ was expressed on Oct. 22 by Charles 
E. Mitchell, chairman of the National City Bank, with his 
return to New York on the Steamer Majestic, following a 
brief trip abroad. 

The New York “Evening Post,” reported Mr. Mitchell 
as saying: 

“In a market like this, fundamentals are the things to look for and 
if you can show me anything wrong with the situation generally then 
I would be concerned. 

“I know of nothing fundamentally wrong with the stock market or 
with the underlying business and credit structure. Such slight business 
recessions as have been reported are naturally over estimated in a bear 
market.” 

Mr. Mitchell also indicated that he favored the covering 
of the rediscount rate of the Federal Reserve Bank of New 
York; in reporting his comments the “Times” of Oct. 23 
said : 

Favors Lower Rediscount Rate. 


Diseussing the possibility of a reduction in the rediscount rate, Mr. 
Mitchell said that he was merely expressing his own opinion and that 
he had no knowledge of what the Reserve authorities contemplate 

“As you know, he remarked, “I am not at liberty to discuss any 
actual knowledge I may have of Federal Reserve plans It is because I 
have been ont of touch with these matters for over a month that I feel 
more free to talk than I would otherwise.” 

Mr. Mitchell said that the thing chiefly to be desired now was lower 
interest rates. The chief factor, he said, in determining changes in the 
rediscount rate should be the volume of Reserve credit outstanding. 
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Discounting in the New York district has been reduced to an extremely 
low figure, he declared, and there would appear to be no reason for not 
reducing the charge. 

While the present ease in money rates does not appear permanent, 
Mr. Mitchell said, conditions appear to be working toward easier credit 
and a reviving bond market. We have not reached an improved bond 
market, he said, but we appear to be headed toward one. 

Discusses Foreign Financing. 

In this connection Mr. Mitchell observed that the hostility of our 
bond market recently to foreign financing, while it has appeared to work 
a nn may upon European States and municipalities, has actually worked 
a 

He said that German provinces and cities, for instance, often had used 
extravagantly the large sums borrowed here during the period when easy 
money conditions prevailed. In particular, he said, they indulged their 
penchant for ownership of equities in public utility enterprises. The 
recent poor market for foreign financing here has forced such units back 
to more rigid economies and has compelled many to dispose of these 
equities, Mr. Mitchell said that he looked for greater interest by the 
American investing public in the German power and light enterprises. 

Mr. Mitchell refused to discuss developments concerning the National 
City Bank, saying that he had been out of touch with matters too long 
to make any statements on that score. He did, however, discredit the 
rumor of plans to acquire the New York Title and Mortgage Company. 

When asked if he believed the saturation point had been reached in 
large bank amalgamations, Mr. Mitchell replied that it was a difficult 
question to answer as there are so many motives for consolidation. It 
seemed to him, he added, more likely than otherwise that the movement 
would continue not only in New York, but elsewhere. 

He was also asked if he thought Germany would ask for financial 
assistance shortly, and indicated he thought there would be a movement 
“in some form or other.” He said Germany was making great prog- 
ress. 

Decries Worry Dver Brokers’ Loans. 

Mr. Mitchell said that his organization is deeply interested in the 
development of Zeppelin transportation, but that the International Zep- 
pelin Transport Company recently formed in Delaware was purely ex- 
perimental and that actual transportation work or public financing for a 
Zeppelin company was still remote. At this stage, he said, the matter 
is one which offers no prospect of public participation. 

Mr. Mitchell said that far too much concern had been given to the 
problem of “undigested securities” and the allied question of mounting 
brokers’ loans. He attributed the high total of brokers’ loans to a 
shifting from long term to short term financing. The alarm over the 
size of the totals, he said, results from improper understanding of their 
significance. 

“The public is suffering from “brokers loanitis’,”” Mr. Mitchell said. 

“The situation is one which will correct itself if left alone. When 
one considers the huge volume of new financing and the large amount 
of rights which have to be taken up, it is not surprising that brokers’ 
loans have advanced. But the funds secured in this way are going, in 
many cases, to reduce funded indebtedness. The result is simply a shift- 
ing of credit, brought about by new methods of financing from long term 
credit to short term credit. It is nothing to become alarmed about.” 

The resolution adopted by the American Bankers Association which 
described the brokers’ loans figures as a spectacular figure rather than 
a scientific one and which called for a study of the subject by banking 
experts, was commended by Mr. Mitchell. It is high time, he said, 
that some such opinion was brought forward to offset the erroneous 
notions concerning brokers’ loans which have agitated the public, 


It was stated by the New York “Journal of Commerce” 
of Oct. 24, that the question of whether or not the redis- 
count rate should be lowered was, according to the expec- 
tation of well informed bankers, to be debated that after- 
noon at the weekly meeting of the directors of the Federal 
Reserve Bank of New York. The same paper also said 
in part: 

Mr. Mitchell was said to have held several conferences yesterday in 
which he went over the general financial situation and prepared statistics 
supporting his contention that a lower rediscount rate would be a sound 
development at the moment. 

It was believed that the demand for a downward revision of the re- 
discount rate would not meet with immediate acceptance either by the 
majority of other directors of the local institution or by the Federal 
Reserve Board in Washington, which must approve requests for changes 
in rediscount rates by the regional Federal Reserve banks, 

At the close of the meeting of the directors of the Reserve 
Bank on Oct. 24, announcement was made that no change 
had been made in the rediscount rate of 6%, but that the 
rate at which the Federal Reserve banks hereafter will 
purchase banker’s acceptances from dealers had been cut 
¥ of a point to 5%. 

Commenting on the meeting the “Journal of Commerce” 
said: 

Because of the late meeting of the directors of the Federal Reserve 
Bank, which lasted nearly three hours, and the fact that one of the 
directors, Charles E. Mitchell, publicly had declared himself in favor 
of a lower rediscount rate, it was well understood while the termination 
of the meeting was being awaited that the question of the rediscount 
rate was the chief point of discussion. 

The crash on the stock market on Oct. 24, when a record 
day’s trading was witnessed with a severe break in prices 
brought from Mr. Mitchell the statement: 

“TI still stand back of the statement I made when getting off the 
ship Tuesday. I still see nothing to worry about.” 








Federal Reserve Officials Should Declare Stand on 
Bank for International Settlements, Representa- 
tive McFadden Asserts. 

It is the obligation of those in control of the Federal Re- 
serve Bank to declare themselves for or against the Interna- 





tional Bank for Reparations, asserted Louis T. McFadden 
in an address on Oct. 23. In its account of what he Had to 
say the New York “Journal of Commerce” stated: 


Those who represented the United States in the formation of the Repa- 
rations Bank, he intimated, has discussed the ground with Federal Reserve 
officials while the latter were well informed as to what is taking place. 
The American people, he declared, ought to know whether they are being 
drawn into relationship with the institution. 

“If the International Bank is to occupy a position intended for it, sueh 
an institution will have difficulty in its operations without the co-operation 
of the Federal Reserve system,” he asserted. ‘On the other hand, if the 
International Bank should operate without the co-operation of the Federal 
Reserve system, its influence would be bound to react on the financial af- 
fairs in the United States. The Federal Reserve system cannot be expected 
to co-operate with the International Bank without becoming involved in its 
management. Can the Federal Reserve ask for favors without giving favors? 

“T am at a loss to understand why more of the men who are able to 
discuss this matter of the International Bank; such as, bankers, economists 
and students of finance, are not discussing this problem at this time, se 
that the American people may know what we are asked to do in this con- 
nection, 

“TI have been wondering if in the last few days there is not an influenes 
at play which will slow down business and create hard times in this coun- 
try. The state of mind as to what tomorrow will bring forth—stagnation 
and loss of employment is right where it belongs—the policy of the 
Federal Reserve system. 

“Entangling of our banking system with the European banking systems 
should not take place. It seems to some of us that the important and most 
beneficial part that we can play is the management of our own financial 
system and keep our house in order less we be brought down into the 
chaos of the European countries. 

‘Personally I am one of those who was opposed to the League ef 
Nations, There are some of us still who feel that we should go slow in be- 
coming involved in the European financial and politieai situation. 

It is hard to believe that two important bankers cf the type that rep- 
resented the United States in ihe discussion of the organization of this 
International Bank have not discussed it with the Federal Reserve people. 
It is hard to believe that the Federal Reserve people do not know what is 
exactly taking place. It seems to me that it is the obligation of the man- 
agement of the Federal Reserve System to declare themselves for or againet 
this institution, so that the American people may know that they are being 
drawn into this without knowing what they are aoing.”’ 








Comptroller of Currency Pole Avers U. S. Business 
Fabric Strong—Sees no Danger of Depression— 
Stock Market Cannot be Used as Barometer— 
Bank Mergers an Aid. 


The Wall Street ‘‘News” reported the following from 
Washington under date of Oct. 22: 


The business fabric of the United States is strong; there is no adnger of a 
business depression, and fluctuations of the stock market cannot be used as a 
barometer, Comptroller of the Currency Pole declared to-day. 

The recent formation of large banking houses through amalgamation of 
smaller concerns in various parts of the cuontry has helped and will continue 
to help to keep business conditions good, he declared. 

Commenting upon the recent bankers’ convention in San Francisco, 
from which he has just returned, Mr. Pole said: 

“The convention was very successful from my point of view, in that 
sentiments in favor of extension of branch banking was favorably received 
in so very many unexpected quarters. 

**T am quite sure if my speech advocating the extension of branch banking 
had been made one or two weeks ago the attitude would have been dif- 
ferent.”’ 

Mr. Pole pointed out the bankers realize that the whole banking structure 
in the United States is changing rapidly. Holding companies are forming 
everywhere, and the whole country will be covered with group banks before 
we know it. 

“The practical effect of these changes,’’ Mr. Pole said, ‘‘ will be to enable 
us to carry to the large majority of the population of the country, principally 
the agricultural communities, a safe and sound metropolitan banking 
service, which they have not had up to this time.’’ 

Mr. Pole declared that branch banking legislation will be introduced at 
the regular session of Congress and that the whole question will be thor- 
oughly threshed out. It will be decided not only if branch banking is the 
proper system, but also what the areas to be covered should be. 

He said that reports from bankers in all parts of the country are very 
encouraging. 








Changes Likely in Banking Law—Amendment to Per- 
mit State Bank System Members to Establish 
Foreign Branches Up. 


Enactment of an amendment to the Federal Reserve Act, 
so as to permit State bank members of the Federal Reserve 
System to establish branches in foreign countries appears 
likely at the coming regular session of Congress, said the 
“Wall Street Journal” of Oct. 19 in advices from its Wash- 


ington correspondent, which went on to say: 

Chairman McFadden, of House Banking and Currency, has under 
consideration such a proposal. 

Other amendments to national banking laws are contemplated by Sen- 
ator Glass. He is preparing a bill which would liberalize the branch bank- 
ing laws, by removing certain restrictions now in existence in connection 
with the establishment of branches by national banks in states where the 
laws permit. 

The foreign branch banking amendment was drafted by the Federal Re- 
serve Board after the Attorney General had ruled that under the pres- 
ent law State bank members could not establish foreign branches. Little 
opposition to the proposal is expected. Chairman McFadden stated the 
matter would have been brought up during the special session of Congress. 
but for the fact that the Banking and Currency Committee of the House 
was not organized. He stated when the McFadden Banking Act was enacted 
in 1927, the same rights extended national banks in the establishment of 
foreign branches were inadvertently omitted in the case of state bank mem- 
bers. 
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To Give State Banks Equal Rights 


Under the present law, any national banking association possessing a 
capital and surplus of $1,000,000 or more may file application with the 
Federal Reserve Board for permission to establish branches in foreign 
countries or insular possessions of the United States. It is believed certain 
that the law will be so revised as to give the State institutions equal rights 
in this respect. 

The Attorney General’s ruling also applied in the case of consolidations. 
The ruling held that state bank members could not acquire branches in 
a foreign country by consolidating with a bank which maintained a foreign 
branch and retain stock in the Federal Reserve Bank of which it is a member. 

At that time the Attorney General said: ‘It has been urged that Congress 
could not have intended to discriminate against state bank members by 
denying them what is allowed national banks, and that no reason for such 
discrimination is apparent.” 


Other Amendments Proposed 


The amendment to liberalize the branch banking laws, as proposed by 
Senator Glass, has not been given much discussion, but he has always 
favored nationwide branch banking and will seek consideration of such 
legislation at the coming regular session of Congress. 

The Senator has stated that in the event his etock tax amendment to the 
tariff bill is defeated, he will reintroduce it at the regular session as an 
amendment to the Federal Reserve Act, This amendment would authorize 
a tax on stock transactions of less than 60 days’ duration. It is intended 
to curb marginal trading on the Stock Exchange. 

Other amendments to the Federal Reserve Act to be pressed by Senator 
Glass include increasing the net balance reserve requirements of member 
banks with their Federal Reserve banks to 5% of their time deposits. 
Present requirements for reserve against demand deposits, varying from 
7% to 13% of such demand deposits, would remain unchanged. Further 
proposal would provide additional dividend payments of 2% on paid-in 
capital stock of the Federal Reserve banks, after the regular 6% dividends 
have been met. 








Representative Garner to Advocate Reduction of 
Taxes at Regular Session—Cut in Corporate Rate 
10%, Higher Allowance on Earned Incomes Planned 
—Treasury to Urge Similar Program on Congress 
Following Hoover’s Annual Address. 


Reduction of the present 12% corporate income tax rate 
to 10%, an increase in the present 25% allowance on ac- 
count of earned income to 30 or 33%, and the removal of 
the last of the war nuisance taxes, that of 10% on club dues, 
constitutes the tax revision program advocated by Repre- 
sentative John N. Garner (Texas), Democratic floor leader 
and ranking minority member of the House Ways and 
Means Committee. We quote the foregoing from a Wash- 
ington account Oct. 20 to the New York “Journal of Com- 
merce,’’ this adding: 

Anticipating that a tax reduction program, running into the millions of 
dollars, would be asked of Congress soon after the beginning of the regular 
session on Dec. 2, Representative Garner indicated that he ‘‘would have 
some ideas of his own on that subject.’’ In advancing his personal view as 
to how the reduction should be made and in what amounts, the Texas 
leader asserted that he did not propose to commit the Democratic organiza- 
tion either in the House or Senate. However, since the House Democrats 


have always been willing to follow Garner in tax matters, his discussion may 
be said to take on a special significance. 


To Leave It to Treasury. 


Mr. Garner pointed out that, according to Treasury examinations, taxes 
could be reduced to the extent of $300,000,000 or $400,000,000, but he 
considered it doubtful that the White House would give approval to so great 
acut. Leaders in Congress expect President Hoover to recommend in his 
annual message to Congress in December that consideration to be given tax 
reduction, leaving it to the Treasury Department to suggest the details, its 
program to be advanced as that of the Administration. 

The Texan believes that his proposals wil] be found to be about what the 
House Democrats would approve. The suggested reduction in the corporate 
rate would amount to about $200,000,000; the repeal of the club dues tax 
would mean a loss of Federal revenue of about $8,000,000, and the increase 
in the exemption on account of earned income would run from $25,000,000 
to $50,000,000, according to the extent of the cut to be made. 

*‘Under the present law,’’ said Mr. Garner, ‘‘a single person is allowed a 
general deduction of $1,500, and I would favor making it $2,000. The 
married taxpayer or head of a family is allowed a deduction of $3,500, and 
I would increase that allowance to $4,000. This reduction would run to all 
taxpayers, high and low, and the total might be as much as $30,000,000 
in the aggregate. Then I would advocate dropping off $5,000,000 more by 
increasing the exemption for dependents from the present $400 to $600. 
All of these proposals would be for the benefit of the small taxpayers 
Particularly.’’ 

A Political Weapon. 


It is the expectation of those who have been studying the situation that 
the Treasury Department's recommendations will include the repeal of the 
Federal estate taxes and a reduction of the present 20% surtax maximum to 
15%. This, it is said, would amount to a large aggregate redution, operat- 
ing in favor of every taxpayer having an income of $56,000 or more. The 
Treasury is expected also to favor reduction in the corporate tax rate, 
extension and probable enlargement of the earned income allowance and 
repeal of the levy on club dues. 

How high the Treasury is willing to go in the total tax cut, Mr. Garner 
said. is a question. He pointed out that the Republican party has advocated 
a tax reduction every two years, just before elections. 








President Hoover at Completion of Ohio River Channel 
Indicates Plans for Development of Inland Water- 
ways. 

In a speech at Louisville, Ky., Oct. 23, at a celebration 
signalizing the completion of the nine-foot channel of the 

Ohio River from Pittsburgh, Pa. to Cairo, Ill., President 





Hoover told of the plans of the administration for thezde- 
velopment of the nation’s waterways, saying: 


Without delaying to traverse the detailed ramifications of these great 
natural waterways, I may well summarize their present condition, and 
enunciate the policies of my administration in respect to them: 

1. As a general and broad policy I favor modernizing of every part of 
our waterways which will show economic justification in aid of our farmers 
and industries. 

2. The Mississippi system comprises over 9,000 miles of navigable 
streams. I find that about 2,200 miles have now been modernized to nine 
feet in depth, and about 1,400 miles have been modernized to at least six 
feet in depth. Therefore some 5,000 miles are yet to be connected or 
completed so as to be of purpose to modern commerce. We should estab- 
lish a nine-foot depth in the trunk system, While it is desirable that some 
of the tributaries be made accessible to traffic at six or seven feet, yet we 
should in the long view look forward to increasing this latter dept has fast 
as traffic justifies it. ss 

This administration will insist upon building these waterways as we 
would build any other transportation system, that is, by extending ite 
ramifications solidly outward from the main trunk lines. Substi.7+ 
traffic or public service cannot be developed upon a patehwork of dis- 
connected local improvements and intermediate segments. Such patch- 
work has in past years been the sink of hundreds of millions of public money. 

3. We must design our policies so as to establish private enterprise in 
substitution for government operation of the barges and craft upon these 
waterways. We must continue government barge lines through the pioneer- 
ing stages, but we must look forward to private initiative not only as the 
cheapest method of operation, but as the only way to assured and adequate 
public service. 

4. We should complete the entire Mississippi system within the next 
five years. Weshall then have built a great north and south trunk water- 
way entirely across our country from the Gulf to the northern boundaries, 
and a great east and west route half way across the United States. Through 
the tributaries we shall have created a network of transportation. We 
shall then have brought a dozen great cities into direct communication by 
water; we shall have opened cheaper transportation of primary goods to the 
farmers and manufacturers of over a score of States. 

5. At the present time we have completed 746 miles of intracoastal 
canals. We still have approximately 1,000 miles to build. We should 
complete this program over a period of less than 10 years. 

6. We should continue improvement of the channels in the Great Lakes; 
we should determine and construct those works necessary for stabilizing 
the lake levels. 

7. One of the most vital improvements to transportation on the North 
American Continent is the removal of the obstacles in the St. Lawrence 
River to ocean-going vessels inward to the Great Lakes. Our nation 
should undertake to do its part whenever our Canadian friends have over- 
come those difficulties which lie in the path of their making similar under- 
takings. I may say that I have seen a statement published lately that this 
improvement would cost such a huge sum as to make it entirely uneconomi- 
cal and prohibitive. To that I may answer that, after we have disposed of 
the electrical power, we could contract the entire construction for less than 
$200,000,000, divided between the two governments and spread over a 
period of 10 years. 

8. We shall expedite the work of flood control on the lower Missis- 
sippi in every manner possible. In the working out of plans we find it 
necessary to reconsider one portion of the project, that is, the floodway 
below the Arkansas, but work in other directions will proceed in such 
fashion that there will be no delay of its completion under the ten-year 
program assigned to it. 

9. With the increasing size of oceangoing vessels and the constantly 
expanding volume of our commerce, we must maintain unceasing develop- 
ment of our harbors and the litteral waterways which extend inland from 
them. 


10. The total construction of these works which I have mentioned 
amounts to projects three and four times as great as the Panama Canal. 
In order that there may be no failure in administration, and as an indica- 
tion of our determination to pursue these works with resolution, we have 
in the past month entirely recast the organization of this executive staff 
in the government, 

With the approval of the Secretary of War, and under the newly ap- 
pointed Chief of Engineers, we have assigned to each of these major pro- 
jects a single responsible engineer. We thus secure a modern business 
organization, direct responsibility and continuous administration. We 
wish to see these projects completed with all the expedition which sound 
engineering will permit. We shall be able by this means to place responsi- 
bility without question in failure, and to give credit without question to the 
men who bring these great projects to successful completion. 

At the present time we are expending approximately $85,000,000 per 
annum on new construction and maintenance of these works. To complete 
these programs within the periods I have mentioned will require an increase 
in the government outlay by about $10,000,000 per annum, not including 
the St. Lawrence; at most, including that item, an increase in our expendi- 
tures of say $20,000,000 a year. A considerable proportion of this will 
end in five years’ time. It is of the nature of a capital investment. 

This annual increase is equal to the cost of one-half of one battleship. 
If we are so fortunate as to save this annual outlay on naval construction 
as the result of the forthcoming naval conference in London, nothing could 
be a finer or more vivid conversion of swords to plowshares. 

To carry forward all these great works is not a dream of the visionaries; 
it is the march of the nation. We are reopening the great trade routes 
upon which our continent developed. This development is but an inter- 
pretation of the needs and pressures of population, of industry and civiliza- 
tion. They are threads in that invisible web which knits our national life. 
They are not local in their benefits. They are universal in promoting the 
prosperity of the nation. It is our duty as statesmen to respond to these 
needs, to direct them with intelligence, with skill, with economy, with 
courage. 

A nation makes no loss by devotion of some of its current income to 
the improvement of its estate. That is an obligation we owe to our children 
and our grandchildren. I do not measure the future of America in terms 
of our lifetime. God has truly blessed us with great resources. It is our 
duty to make them available to our people. 


At the outset of his address the President spoke as follows: 


To My Fellow Citizens: 

I am sure it is a great disappointment that this meeting could not have 
been held upon the waterfront as planned. It seemed to me that the plan 
of your committee for me to address you upon the policies of this adminis- 
tration in waterway development from the pilot house of the steamer upon 
which we arrived at Louisville this evening had a peculiar fitness. 
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I was greatly relieved, however, when you changed that plan. The 
enthusiasm of the citizens of Louisville for waterway development was 
well shown by the thousands who met us upon our arrival and I fear that 
their earnestness for that cause would have led them to brave the cold rain 
even at the risk of health. 

During the day we have completed the journey from Cincinnati to 
Louisville as part of the celebration of the Ohio Valley upon the completion 
of the improvement of the Ohio River, into a modern waterway. 

The river has now been formally opened to traffic from above Pittsburgh, 
1,000 miles to Cairo, on the Mississippi, from which point another 1,000 
miles of modernized waterway leads to the sea at New Orleans. By dams 
and locks, by dredging and revetments, we have transformed the Ohio 
River from a stream of shallows, ofttimes dangerous even to rafts, into a 
canalized waterway of an assured nine feet of depth at all seasons. This 
transformation will not revive the romantic steamboatin’ days of Mark 
Twain, but it will move more goods. 

The picturesque floating palaces of Mark Twain’s day drew two or 
three feet of water and even then found their way precariously around 
the bends among the snags and over sand bars. In time they were unable 
to compete with the spreading railroads, and river navigation passed into 
its Dark Ages. But now is its day of renaissance. Upon deep and regular 
channels unromantic Diesel tugs now tow long trains of steel barges. 

What the river has lost in romance it has gained in tonnage, for in steam- 
boatin’ days 500 tons was a great cargo, while to-day 10,000 tons is moved 
with less men and less fuel. It is thus by deeper channels and new inventions 
that our rivers come back as great arteries of commerce after half a century 
of paralysis. And the new waterways are not competitive but comple- 
mentary to our great and efficient railways. It is the history of transporta- 
tion that an increase of facilities and a cheapening of transportation increase 
the volume of traffic. 

In the steamboatin’ days the rivers were the great arteries for travel. 
Those who must hurry will have little inclination to journey by river steam- 
ers, but those who wish recreation may well return to this magnificent and 
powerful river. The majestic of the Ohio was born of the Ice Age, half a 
million years ago. Its beauty remains to-day undisturbed by our improve- 
ments, and will remain long after our nation and race have been replaced 
with some other civilization. And those who love the glories of ‘‘Ol’ Man 
River’’ may now again find rest and food for the soul in travel on its currents. 

The Ohio has a large place in the history of our race. On this route 250 
years ago birch canoes carried La Salle and his first party of white men into 
the wilderness of the Middle West. He was the first to visit the falls of 
Louisville, whose roar is this moment in my ears. Down this valley through 
succeeding centuries poured the great human tide that pioneered the great- 
est agricultural mi-ration in history. 

In turn came the explorer, the trapper, the early settler, the sweep of 
farmers ever pressing back the frontier in search of virgin land and indepen- 
dent homes, the merchant, the manufacturer, the city builder, until this 
great valley is to-day one of the rich places of the earth. It is rich not alone 
in the sense of property but in the sense of happy and independent homes of 
virile men and women. From forefathers schooled of courage, adventure 
and independence, of a spirit tempered by hardships, have sprung a race of 
men and women who have oft given leadership to the building of our 
Republic. 

The improvement of this great water route has been ever present in the 
vision of our statemen. George Washington first voiced its potentiality to 
our new-born Nation. In reporting one on of his early journeys, he said: 

‘*Prompted by these actual observations, I could not help taking a more 
extensive view of the vast inland navigation possibilities of the United 
States, both from maps and the observations of others as well as myself, 
and could not but be struck with the immense extent and importance of it 
and with the goodness of that Providence which has dealt its forces to us 
in so profuse a hand. Would to God that we may have the wisdom and 
courage to improve them.”’ 

To-day, after this 160 years, Washington's prayer is come true in a 
greater sense than even he dreamed. Other Presidents in succession over our 
history have striven for its development, from Jeffersen on down. Lincoln's 
first political speech was a plea for its improvement. Our Nation sometimes 
moves slowly, but its will is not to be thwarted. It has been a gigantic 
task, this transformation of the Ohio. It represents an expenditure and a 
labor half as great as the construction of the Panama Canal. Like many 
current problems, the development of our rivers is never a finished accom- 
plishment, it must march with the progress of life and invention. 

While I am proud to be the President who witnesses the apparent com- 
pletion of its improvement, I have the belief that some day new inventions 
and new pressures of population will require its further development. In 
some generation to come they will perhaps look back at our triumph in 
building a channel nine feet in depth in the same way that we look at the 
triumph of our forefathers when, having cleared the snags and bars, they 
announced that a boat drawing two feet of water could pass safely from 
Pittsburgh to New Orleans. Yet for their times and means they too accom- 
plished a great task. It is the river that is permanent; it is one of Gods 
gifts to man, and with each succeeding generation we will advance in our 
appreciation and our use of it. And with each generation it will grow 
in the history and tradition of our Nation. 


But Part of Large Plan. 


And while we celevrate the completion and connection of a great waterway 
2,000 miles from Pittsburgh to New Orleans, we have still unfinished tasks 
in improvement of our other great waterways up to the standards we have 
established upon the Ohio. 

Some have doubted the wisdom of these improvements. I have dis- 
cussed the subject many times and in many places before now, and I 
shall not repeat the masses of facts and figures. The American people, 
I believe, are convinced. What they desire is action, not argument. I 
may, however, mention that as the improvement of the Ohio and its 
tributaries has marched section by section during this past 12 years the 
traffic has grown from 25,000,000 tons to over 50,000,000 tons annually. 
Yet it only to-day this great branch line is connected with the main trunk 
of this transportation system, the Mississippi. It is only now that the 
full movement of goods can take place between the great cities of Pitisburgh, 
Cincinnati, Louisville, on one hand, and St. Louis, Memphis, New Orleans 
and the wide ocean on the other. 

With the completion of our National job on the Ohio, with the celebra- 
tion of this day, we can well turn our minds toward the other great jobs 
in waterway improvement which lie before us. The Ohio is but one 
segment of the natural inland waterways with which Providence has 
blessed us. We have completed the modernization of but one other of 
the great segments of this system, that of the lower Mississippi. 

Five or six years ago I had opportunity to join with those many repre- 
sentatives of the Midwest in council as to the method by which we could 
strengthen National interest in the energetic development of the other 
parts of this great system At that time I suggested that all these tribu- 
taries of the Mississippi and the Great Lakes comprised a single great 
transportation system. ‘That it must be developed in vision of the whole 
and not in parts. 
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Address of President Hoover at Celebration of 50th 
Anniversary of Invention of Electric Lamp by 
Thomas A. Edison. 


As part of the celebration of the 50th Anniversary of the 
invention of the electric light by Thomas A. Edison, a dinner 
was tendered the veteran inventor at Dearborn, Mich., on 
Oct. 21, at which President Hoover paid tribute to the 
accomplishments of Mr. Edison. ‘‘Mr. Edison,’’ he said, 
“using organized, systematic laboratory research, has been 
one of the great leaders who have converted the pure physics 
of electricity into a taxable product. To-day the govern- 
ments of the world levy upon upward of sixty billions of 
new wealth founded upon electricity. But,’’ added President 
Hoover, ‘‘the taxes and new wealth are not the major accom- 
plishments of the men of this genius. These are the rivers 
of sweat saved from the backs of men and the infinite 
drudgery relieved from the hands of women. His life,” said 
the President, ‘‘gives renewed confidence that our institu- 
tions hold open the door of opportunity to all those who would 


enter.’”’ The President’s address follows: 
Fellow Countrymen and Women: 

This ceremony is a part of the celebration of Mr. Edison’s invention of 
the electric lamp. It is also the dedication of the Edison Institute of 
Technology, the gift of Mr. Ford. Both are, in fact, national tributes to 
Mr. Edison. 

The multiplication of the amount of light in the world a thousandfold ig 
worthy of celebration, for darkness is a forbidden limitation upon righteous 
human activities. 

When Mr. Edison invented the electric lamp he may perhaps have 
thought just to produce plain light and more of it at less cost. I surmise 
that his wildest ambition was to relieve the human race from the curse of 
always cleaning oil lamps, scrubbing up candle drips, and everlastingly 
carrying one or the other of them about. He may have thought to add 
safety to Chicago against a second accident from an oil lamp. 

But the electric lamp has found infinite variety of unexpected uses. It 
enables us to postpone our spectacles for a few years longer; it has made 
reading in bed infinitely more comfortable; by merely pushing a button we 
have introduced the element of surprise in dealing with burglars; the goblins 
that lived in dark corners and under the bed have now been driven to the 
outdoors; evil deeds which inhabit the dark have been driven back into the 
farthest retreats of the night; it enables the doctor to peer into the recesses 
of our insides; it substitutes for the hot-water bottle in aches and pains; it 
enables our cities and towns to clothe themselves in gaiety by night, no 
matter how sad their appearance may be by day. 

And by all its multiple uses it has lengthened the hours of our active 
lives, decreased our fears, replaced the dark with good cheer, increased our 
safety, decreased our toil, and enabled us to read the type in the telephone 
book. It has become the friend of man and child. 

In making this, as in his other great inventions, Mr. Edison gave an 
outstanding illustration of the value of the modern method and system of © 
invention, by which highly equipped, definitely organized laboratory re- 
search transforms the raw material of scientific knowledge into new tools 
for the hand of man. 

In earlier times mechanical invention had been the infrequent and hap- 
hazard product of genius in the woodshed. But science had become too 
sophisticated a being to be wooed in such surroundings. Nowadays a 
thousand applied-science laboratories, supported by industries of our coun- 
try, yearly produce a host of new inventions. 

I can perhaps illustrate this modern method of invention. The funda- 
mental natural laws of electricity were discovered three-quarters of a cen- 
tury ago by Faraday, Hertz, Maxwell and other great investigators in the 
realms of pure physics and mathematics. Faraday discovered that energy 
could be transformed into electricity through induction, the theory of the 
electrical generator. It was one of the momentous discoveries of history. 
It is related that M. Gladstone was induced to visit Faraday’s labratory to 
see this new scientific contraption. When Gladstone is said to have made 
the characteristic practical man’s inquiry, ‘‘Will this ever be of use to 
mankind ?’’ Faraday replied, ‘‘Some day you will collect taxes from it.”’ 

Mr. Edison, using organized systematic laboratory research, has been 
one of the great leaders who have converted the pure physics of electricity 
into a taxable product. Today the governments of the world levy upon 
upward of $60,000,000,000 of new wealth founded upon electricity. 

But the taxes and new wealth are not the major accomplishments of 
the men of this genius. These are the rivers of sweat saved from the backs 
of men and the infinte drudgery relieved from the hands of women. 

I may emphasize that both scientific discovery and its practical applica- 
tion are the products of long and ardous research. Discovery and inven- 
tion do not spring full grown from the brains of men. The labor of a host 
of men, great laboratories, long, patient, scientific experiment build up 
the structure of knowledge, not stone by stone, but particle by particle. 
This adding of fact to fact some days brings forth a revolutionary dis- 
covery, an illuminating hypothesis, a great generalization or a practical 
invention. 

Research both in pure science and in its application to the arts is one of 
the most potent impulses to progress. For it is organized research that 
gives daily improvement in machines and processes in methods of agricul- 
ture, in the protection of health and in understanding. From these we 
gain constantly in better standards of living, more stability of employment, 
lessened toil, lengthened human life and decreased suffering. In the end 
our leisure expands, our interest in life enlarges, our vision stretches. 
There is more joy in life. 

It is the increasing productivity of men’s labor through the tools given 
us by science that shattered the gloomy prophecies of Malthus. More than 
a century ago that student held that increasing population would outrun 
the food supply and starvation was to be the inevitable executioner of the 
overcrowded earth. 

But since his day we have seen the paradox of the growth of population 
far beyond anything of which he ever draamed, coupled at the same time 
with constantly increasing standards of living and ever-increasing surplus 
of food. Malthus was right except for a new contcstant in the race with his 
principle: That was, more scientific research, more discovery. And 
that race is still on. If we would have our country improve its standards 
of living and at the same time accommodate itself to increasing population, 
we must maintain on an even more liberal scale than ever before our great 
laboratories of both pure and applied science. 

Our scientists and inventors are among our most priceless national pos- 
sessions. There is no sum that the world could not afford to pay these men 
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who have that originality of mind, that devotion and industry to carry 
scientific thought forward in steps and strides until it spreads to the comfort 
of every home; not by all the profits of all the banks in the world can we 
measure the contribution which these men make to our progress. 

And they are the least interested in the monetary results. Their satis- 
factions are in their accomplishment, in the contribution of some atom of 
knowledge which will become part of the great mechanism of progress. 
Their discoveries are not the material for headlines. Their names are 
usually known but toa few. But the nation owes them a zreat honor and 
is proud to demonstrate through Mr. Edison to-day that their efforts are 
not unappreciated. The country can well pay its tribute to the men of 
this genius by expanding the facilities for their labors. The nation to-day 
needs more support to research. It needs still more laboratories. To 
that Mr. Ford is making a generous contribution. 

And in establishing this instituve Mr. Ford is doing honor to Mr. Edison 
in a manner which appeals to a sense of fitness—that is, by founding an 
institution dedicated to education and scientific research. 

And scientific research means more than its practical results in increased 
livicg comfort. The future of our nation is not merely a question of the 
development of our industries, of reducing the cost of living, of multiplying 
our harvests, or of larger leisure. We must constantly strengthen the fiber 
of national life by the inculcation of that veracity of thought which springs 
from the search for truth. From its pursuit we shall discover the unfolding 
of beauty, we shall stimulate the aspiration for knowledge, we shall ever 
widen human understanding. 

Mr. Edison has given a long life to such service. Every American 
owes a debt to him. It is not alone a debt for great benefactions he has 
brought to mankind, but also a debt for the honor he has brought to our 
country. Mr. Edison by his own genius and effort rose from modest be- 
ginnings to membership among the leaders of men. His life gives renewed 
confidence that our institutions hold open the door of opportunity to all 
those who would enter. 

Our civilization is much like a garden. It is to be appraised by the 
quality of its blooms. In degree as we fertilize its soil with liberty, as we 
maintain diligence in cultivation and guardianship against destructive 
forces, do we then produce those blossoms, the fragrance of whose lives 
stimulates renewed endeavor, gives to us the courage to renewed effort and 
confidence of the future. 


Describing the exercises at Dearborn in honor of Mr. 
Edison, the account in the New York ‘Herald Tribune” 
from Dearborn, Oct. 21, said in part: 


Overcome by emotions in the honors that had been heaped upon him 
on the fiftieth anniversary of his discovery of the incandescent electric 
light, Thomas A. Edison, one of the world’s outstanding inventors, became 
faint to-night near the end of a dinner here in the presence of President 
Hoover and one of the most distinguished gatherings of men and women 
ever assembled. 

The 82-year-old inventor had shared with President Hoover one of 
the greatest demonstrations ever accorded two men. Because of inclement 
weather, he had been compelled to forego a motor trip through Detroit 
during which at least half a million enthusiastic men, women, and children 
cheered the President and called for Mr. Edison. He stood up stubbornly, 
however, through the remainder of an arduous program until near the 
end of the dinner in his honor. 

Notables Attend Dinner. 


Many of the world’s most noted living inventors and outstanding leaders 
of industry had gathered at a dinner of 500 guests in honor of Mr. Edison 
in a replica of Independence Hall, in Henry Ford’s reconstructed early 
American village to honor the gray-haired inventor. But Mr. Edison 
was obliged to retire before President Hoover delivered an address in 
tribute to his genius and was taken to Mr. Ford’s home in a highly weakened 
condition. 

Before the strain of the day compelled him to retire, Mr. Edison had 
made a brief speech. * * * 

Mr. Edison did not give up until he had become weak twice. The first 
time was immediately after he had returned from re-enacting his discovery 
of the electric light in the same laboratory in which he worked in Menlo 
Park, N. J., 50 years ago. Step by step he had repeated the scene of his 
invention in the presence of President Hoover, Mrs. Hoover and Mr. and 
Mrs. Ford. 

Milk Revives Edison. 


The climax of the dinner was reached as Mr. Edison finished the re- 
enactment of his discovery. Candle light had been replaced by the flood 
of brilliant electric bulbs. The guests were awaiting the return of the 
Party and an old-fashioned orchestra already was playing the march 
for their entrance. But instead Dr. Joel T. Boone hurried through a 
door and disappeared with a glass of milk. A few minutes later Mr. 
Edison entered with the President. 

Mr. Edison had been obliged to sit down for a few minutes before entering 
the hall, but when he came in he smiled happily and waved his hand as 
the 500 guests applauded. The inventor struggled through his brief 
address, which was carried throughout the nation by radio, and was pre- 
Paring to listen to the President's address. It was evident to everyone, 
however, that Mr. Edison was not well and finally he tugged at the Presi- 
dent's sleeve, saying: ‘‘Mr. President, I am sorry, but I must retire. 
Acidity, it is my great enemy.” 


Bids President Good-Bye, 

Escorted by Dr. Boone, Mr. Edison again retired and was placed on a 
couch in an adjoining room. Warm milk, a remedy he always relies upon, 
was given to him but he was unable to return to the dining hall. When 
the President came out, however, he insisted on standing to bid Mr. Hoover 
good-bye. Smiling at the President, he said: 

“It has been a great day, hasn’t it, Mr. President?” 

The President slipped an arm around Mr. Edison’s shoulder as he bade 
him farewell and instructed Dr. Boone to see him to Mr. Ford’s home, 
where he is stopping. Dr. Boone said later that Mr. Edison had been 
overcome by the emotional events of the day, 

Although it was believed for a time that the aged inventor, still weak from 
@ recent attack of pneumonia, was in a serious condition, Dr. Boone said 
upon returning to the President’s train, that he probably would be all right 
after a good rest. * * * 

The dedicatory ceremonies followed the dinner at Independence Hall. 
The President, Mr. Edison and Mr. Ford left the hall and went to the 
reconstructed Edison laboratory, a few steps away. There they were joined 
by Francis Jehl, who as a boy of 20 helped Mr. Edison make his incandescent 
lamp. It was the scene of 50 years ago at Menlo Park re-enacted with the 
exception of the presence of President Hoover, Mr. Ford, Mrs. Ford, Mr. 
and Mrs. Edsel Ford and Mrs. Edison in the laboratory. 

The lights in the hall were turned off and the old fashioned oil lamp took 
their place. The story of the recreation of the first electric bulb, repeated 
by Mr. Edison as he went through the original process step by step, was 
carried from the laboratory to the dinner hall and the world by radio. 





Tensely, the distinguished gathering in the hall waited in the flickering 
yellow light of old fashioned oil lamps. Suddenly the vigil was ended, the 
incandescent lamp was perfected, and the scene was flooded with the light 
of modern invention. 

A replica of the Liberty Bell tolled from the belfry above the diners, 
automobile horns added their note to the bedlam, airplanes and dirigibles 
darted through the sky and as the brilliancy of the electric light over- 
whelmed the antiquated oil lamps there was a clamor from the hall, and it 
required the utmost efforts of Owen D. Young, toastmaster of the dinner, 
to quiet the guests as the President, Mr. Edison and the party returned. 

Mr. Young paid tribute in the name of American industry to Mr. Edison. 
W. 8S. Barstow, President of the Edison Pioneers, also spoke. He was 
followed by Mr. Ford. Then the voice of Professor Albert 1. Einstein was 
brought by radio from Berlin to the hall. Professor Einstein added the 
tribute of foreign scientists. President Hoover, the principal speaker, next 
was introduced as the spokesman for the nation’s affection and gratitude. 


His Vitality Praised. 


Mr. Young, preparing to introduce the speakers, told Mr. Edison that his 
first words would not be words of congratulation for his inventive genius, 
but congratulations ‘‘for that vitality of spirit to do what you do.” 

Before introducing the speakers one after another, Mr. Young read mes- 
sages of felicitation to Mr. Edison from the Prince of Wales, President von 
Hindenberg of Germany, and Commander Richard E. Byrd, who wire- 
lessed his message from Little America, his camp deep in Antartic. 

Among the thousand guests at the dinner when the President rose to 
speak were Mme. Curie, Orville Wright, Owen D. Young, who was toast- 
master; Charles G. Dawes, Ambassador to the Court of St. James; Charles 
M. Schwab, John D. Rockefeller Jr., Daniel Willard, L. F. Loree, President 
of the Delaware & Hudson RR.; General W. W. Atterbury, President of the 
Pennsylvania RR.; Adolph S. Ochs, Dr. William Mayo, Secretary of War 
Good, and P. E. Crowley, President of the New York Central RR. 








Senate Action on Tariff Bill—Export Debenture Amend- 
ment Adopted—Move to Recommit Defeated. 


The plans of proponents of the farm export debenture 
which, as was indicated in our issue of a week ago (page 
2484) had in view a program to insert the provision in the 
tariff bill in the form of the amendment sponsored by Sen- 
ator Norris were able to push through their plans on Oct. 19. 
On that date by a vote of 42 to 34, the Senate adopted the 
amendment of Senator Norris, calling for the insertion in the 
bill of a provision for export debentures. On Oct. 18 the way 
was paved for action on the amendment by the Senate, this 
being indicated in the following which we take from the 
“United States Daily” of Oct. 19: 


Under a unanimous consent agreement the Senate will vote not later than 
1 o’clock, Oct. 19, to determine whether or not the export debenture plan 
of farm relief, condemned by President Hoover as uneconomic, is to be 
attached to the tariff bill (H. R. 2667.) 

The agreement was reached late on Oct. 18, and was coupled with a 
request that the Senate meet at 10 a. m. instead of at 11 a. m. as it has 
done for several weeks past. 

Senator Smoot (Rep.), of Utah, Chairman of the Finance Committee, 
made the request for an agreement on a time to vote, explaining that the 
debenture plan now offered by Senator Norris (Rep.), of Nebraska, is 
almost identical with that previously offered by him and twice voted into 
the farm relief Act by the Senate, and has been fully discussed. 

The Senate also agreed unanimously that no Senator shall speak longer 
than 20 minutes on the debenture amendment or any amendments thereto. 


Farm Board to Control. 

The amendment as framed by Senator Norris, leaves it in the discretion 
of the Fderal Farm Board to invoke the use of debenture certificates 
for any agricultural commodity. When the Board has determined that 
the debenture plan is needed for the benefit of any commodity, the Secretary 
of the Treasury is directed to issue the certificates to farmers, co-operatives, 
or stabilization corporations exporting domestic agricultural products for 
a@ sum equal to one-half the tariff on that commodity. These debentures 
are acceptable by the Treasury in payment of import duties, or, to prevent 
undue speculation, the Secretary of the Treasury may redeem them for 
cash from money collected on the import tariff 

There is also a clause for decreasing the debenture rate if the production 
of the commodity increases beyond certain limits. 


The text of the amendment is given in another item in this 
issue of our paper. 

As to the Senate action on Oct. 19 the report to the 
“Times” from Washington on that date said in part: 


The Democratic-Insurgent Republican coalition in the Senate rode rough 
shod over the administration forces to-day when the Norris export deben- 
ture amendment to the Smoot-Hawley tariff bill was adopted by a vote 
of 42 to 34. With the pairs counted, it developed that the debenture had 
commanded even greater strength than it did in its two earlier Senate 
victories. 

Senators Cutting of New Mexico and Thomas of Idaho, Republicans, 
who had previously voted against it, supported the debenture plan. The 
only other changes were that Senator Kendrick, Democrat, of Wyoming 
(who was paired for the debenture in a previous vote) opposed it, and 
Senator King, Democrat, of Utah, made an opposite switch. 

Administration leaders are unqualifiedly against the debenture plan, 
which President Hoover has termed uneconomic and unworkable. They 
knew in advance that they would be defeated on the Senate floor and 
therefore decided to allow the amendment to pass without further pro- 
test and go to conference, confident that the House would reject it and that 
in the end it would be eliminated from the bill. 

The first test on the proposition was in May, when the Senate defeated 
by a vote of 47 to 44 a motion by Senator Watson, Republican floor leader 
to eliminate the debenture from the farm bill. The bill then went to con- 
ference, but when the Senate conferees returned in June with a conference 
report minus the debenture, the report was rejected, 46 to 43. After a 


hard struggie, the House was forced to vote on the debenture and rejected 
it by a vote of 250 to 113. Then the Senate receded, and the bill was passed 
without the disputed plan. 

After the vote to-day, the Republican leaders privately admitted that 
the coalition was in a powerful position as a result of its victories in forcing 
adoption of the Simmons-Norris flexible tariff amendment and of the 
debenture plan. They predicted that even though the House stood by the 
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administration it would be a very difficult task to make the Senate recede 
on both these amendments. There was speculation as to whether President 
Hoover would veto a bill containing either or both of these features. 


Debate on Rates at Hand. 

Disposal of the debenture amendment apparently paves the way for 
early action on the rates in the tariff bill. There are only a few amendments 
to the administrative sections to be completed, and these may be cleaned up 
Monday. After that nothing will stand in the way of debate on the rates 
unless Senator Thomas, Democrat, of Oklahoma, insists on pressing his 
motion to eliminate all rates except those on farm products or related articles. 
This motion, which involves recommittal of the bill to the Finance Com- 
mittee, and consequent delay, has no enthusiastic support from the Dem- 
ocratic-Progressive group. In fact, Senator Borah expressed doubt whether 
the Thomas motion would be taken up at all. 

Mr. Borah added a forecast that no motion would be made to consider 
the agricultural schedules first. On the other hand, he predicted that the 
debate on rates would proceed in the order of the bill, with the chemical 
schedules the first to be acted on. 

Further plans to speed proceedings on the bill were unanimously agreed 
to during the day. Chairman Smoot of the Finance Committee proposed 
meeting at 10 a. m., Monday, instead of the usual! hour of 11 o'clock, and 
Senator Robinson, the Democratic leader, suggested that the session run 
until not later than 6 p.m.” This arrangement met with no dissent, 
and its adoption carried a strong indication that the Senate is at least really 
trying to send the bill to conference before the special session ends. 


Action Rests With Farm Board. 

The Norris amendment provides that when the Farm Board “finds it 
advisable’’ to aid in marketing the surplus of a certain crop, it shall di- 
rect the Secretary of the Treasury to issue debenture certificates. The 
sellers of the specific product would receive certificates equivalent to one- 
half the tariff on the same product imported into the United States. These 
certificates would be redeemable with customs collectors at not less than 
98% of their face value, and hence would be used by importers to. pay 
import duties. 

The amendment is also designed to prevent overproduction of farm 
Products, being drawn so that the amount of the debenture would be re- 
duced on a graduated scale inversely to the volume of production. An 
arbitrary debenture rate of 2 cents a pound, equivalent to about $10 a 
bale, is set on standard cotton, against which there is now no import duty. 

Various estimates have been made of the ultimate cost of the debenture 
plan, but all are speculative. Last April Secretary of Agriculture Hyde 
computed that with the debenture equivalent to the full rate of the tariff, 
the annual cost would be about $500,000,000, an estimate which would be 
halved under the Norris plan. 

Experts appearing before the Senate Agricultural Committee last Spring 
estimated an average annual cost of $146,000,000, or about \ of the total 
annual customs receipts of $600,000,000. However, as the issuance 0” 
debenture certificates is conditional on the discretion of the Farm Board 
the matter of cost is problematical. 


Seeks to Avert Speculation, 

In a speech on the amendment Senator Norris said the chief difference 
from the previous plan was that the debenture certificates should be re- 
deemable at not less than 98% of their face value. This clause was inserted, 
he said, to prevent speculation in the certificates. 

“Every plan which those of us who wanted to give relief to agriculture 
have brought before Congress to take the surplus out of the way and 
give the farmer the benefit of the protective tariff has been defeated either 
in Congress or by veto of the President of the United States,’’ he added. 
“This remedy, now proposed, has not been vetoed. 

“The argument against the debenture is that the President will veto 
any bill to which it may be attached. I donot know. I cannot answer for 
the President. We can only answer for ourselves. 

‘Personally I fee! a responsibility to make good the pledge. The time 
has come to be honest with the American farmer. We go to him in the 
election and get his vote on honeyed words, beautiful promises and glittering 
generalities. And when we are placed in power we turn our backs on him 
and violate our pledges.” 

In other twenty-minute speeches three Republicans, Senators Sackett 
of Kentucky, Jones of Washington and Vandenburg of Michigan, opposed 
the amendment. Senators Borah, Thomas of Idaho and Brookhart, Re- 
publicans, spoke in support o1 it, as did Senators Barkley, Heflin, Connally 
and George, Democrats. 

Mr. Borah contended that, even though the debenture was a subsidy, 
it should be granted to the farmers. He quoted Alexander Hamilton as 
saying that a tariff was equivalent to a bounty. He went on to say that 
Congress had given a $4,000,000,000 bounty to the ‘‘stee! trust’’ since the 
enactment of the 1922 tariff bill. because that bill raised rates sufficiently 
to allow the “‘trust’’ to make that much added money. 


Thomas for Mandatory Clause. 

The switch by Senator Thomas of Idaho to the plan was an interesting 
feature of the debate preceding the vote. Mr. Thomas explained that he 
voted against the debenture on the two former occasions because he did 
not want to jeopardize the farm relief bill. This afternoon he came out 
so strongly for the plan that he wanted to make it mandatory instead of 
optional with the Farm Board. 

Senator Walsh of Massachusetts explained that he opposed the debenture 
because it was ‘“‘private, proprietary legislation.’’ 


According to the New York “Herald Tribune” Senator 


George W. Norris, in presenting the amendment, said: 


This amendment is practically the same as the debenture provision which 
the Senate voted to put on the farm relief bill. There is one material 
change, and one only. There is a provision in it that the debenture, 
upon presentation, shall be bought by the Secretary of the Treasury and 
paid for out of any money in his hands coming from tariff duties at not 
less than 98% of the face value of the debenture. 

In my judgment, if this amendment shall become the law, the Secre- 
tary of the Treasury will never have occasion to redeem any debenture 
at that rate. These debentures will sell upon the market at very nearly 
100%. 


The ‘“‘Herald Tribune” continued: 


Senator Norris added that he put this provision in because of the argu- 
ment when the debenture was put into the farm bill, that the debentures 
would be speculated on in the market. He said further that the debenture 
‘twill have the effect of raising the price of the farm products upon which 
it is issued practically the amount named in the debenture.” 

“The argument against the debenture is that the President will veto 
any bill to which it may be attached. I do not know; I cannot answer 
the President. We can only answer for ourselves.” 

“It seems to me,” he said, “that the time has come when we ought 
at least to be honest with the American farmer. We go before the farmer 


in the election and get his vote on honeyed words, beautiful promises and 
glittering generalities, and when, relying upon our promises, relying upon 
the honesty of our professsions, we are placed in power, we turn or backs 
upon the farmer, violate the pledges, and we have refused thus far, in 
one way or another, to give the farmer the benefit of the tariff. Either 
we must do this or we must tear down the protective structure.” 


The 42 votes whereby the amendment was adopted were 
those of 14 Republicans and 28 Democrats; 31 Republicans 
and 3 Democrats voted against the amendment. A further 
amendment to the bill in the interest of the farmer was 
adopted on Oct. 24 when the Senate by vote of 52 to 19 
decided to increase both the House and the Finance Commit- 
tee rates on casein, a skimmed milk product chiefly used 
for coating paper, and on which agriculturists have been 
steadily demanding greater protection than either the House 
or the committee favored. We quote from the Washington 
advices Oct. 24 to the New York ‘‘Times’”’ which said: 


The House had retained the present rate of 24 cents a pound and the 
Finance Committee raised this 1%. Senator Shortridge, a member of the 
Committee, took up the farmers’ battle by moving to make the duty 8 
cents, but Senator Blaine of Wisconsin, a progressive Republican, urged a 
rate of 5% cents, and this was approved. 

The nineteen Senators voting against the Blaine amendment were Brook- 
hart, Nye, Frazier, Howell, Johnson, McMaster, NcNary, Pine, Schall, 
Shortridge, Steiwer, Waterman, Couzens, Gillett, Goff, Keyes and Van- 
denberg, Republicans, and Walsh of Massachusetts and Wagner, Demo- 
crats. 

The last five named Republicans and the Democrats opposed the amend- 
ment because they came from paper-making States, which would suffer 
from a high duty. The twelve remaining Republicans were credited with 
objections because they wanted the Shortridge 8 cent rate. 

Twenty-five Republicans, including Blaine, Borah, Cutting, La Follette, 
Norbeck and Nye of the independent group, supported the amendment as 
being the best obtainable. Many old-line Republicans, such as Senators 
Edge, Smoot and Greene of the Finance Committee, Hatfield, Jones, 
Phipps and Warren, voted for the Blaine rate. Twenty-seven Democrats 
were recorded for it. 


La Follette Wins A Victory. 

Without a roll call, and with little opposition, Senator La Follette forced 
a reduction the the rate on carbon tetrachloride to 1 cent a pound, as com- 
pared with the Finance Committee rate of 2 cents and the House tariff of 
2% cents. 

This chemical is used chiefly for cleaning fluid and as a fire extinguisher. 
During the World War it was used as an ingredient of smoke-screen mix- 
tures. The imports are negligible and the domestic production supplies the 
demand. 

Likewise on a vive voce vote Senator Barkley, Democrat, of Kentucky, 
drove down the rate on chloroform to 4 cents a pound. The House rate, 
and that of the existing law, is 6 cents, but the Finance Committee cut this 
to 5 cents. Since the war chloroform imports have been less than 100 
pounds annually, except in 1922. 

Temporarily passing over the items of whiting, used as a base for putty, 
and coal tar dyes, the Senate agreed to the Finance Committee recom- 
mendations to place crude chicle on the free list and to reduce the duty on 
refined chicle from 15 to 5 cents. The House had put the 15-cent duty on 
refined chicle, which is the base of chewing gum. It had also retained the 
present duty of 10 cents a pound on crude chicle. 

When the Senate recessed for the day, it was discussing a committee 
amendment to raise to 50 cents the House rate, of 45 cents a pound on 
cellulose, used in non-shatterable automobile windshields. 

Senator La Follett critized the Committee figure, but Senator Bingham 
commented that the proposed duty would add not more than 5 cents to the 
price of an automobile. 


On Oct. 19 Senator Cutting, Republican, of New Mexico, 
offered an amendment to the bill to provide a duty of 7 
cents on long staple cotton. He announced he proposed to 
offer another amendment seeking higher duties on wool. On 
the 19th the Senate by a vote of 60 to 14, defeated an amend- 
ment by Senator Waterman, Republican, of Colorado, 
which in effect would have abrogated this country’s prefer- 
ential tariff agreement with Cuba. The ‘‘Times” in reporting 
this added: 


Under the Waterman amendment imports from Cuba would be taxed 
at the same rate as those from other countries. Opponents of the plan 
contended that it contravened a treaty and that changes in the agreement 
should properly be negotiated through diplomatic channels. 

The 14 Senators voting for the amendment were Brookhart, Frazier, 
Hatfield, Johnson, McNary, Norbeck, Norris, Nye, Shortridge, Thomas 
(Idaho), Warren, Waterman, Republicans; Kendrick and Ransdell, Dem- 
ocrats. 

The main question was whether the existing tariff arrangement with Cuba 
was actually a treaty or a convention. 

Chairman Borah of the Foreign Relations Committee declared that 
it had always considered it a treaty, but Senator Waterman held it to be 
a convention, ratified by Act of Congress instead of by two-thirds of the 
Senate, insisting that it was only an ‘‘arrangement”’ and a ‘‘sentimental 
and emotiona! proposition stimulated by the Wall Street interests, which 
own most of Cuba.”’ 

Senator Waterman made no secret of the fact that he wanted to tax 
Cuban sugar to protect domestic production. 


Two Amendments Adopted. 

Two minor amendments to the tariff bill approved to-day by the Senate 
would restrict the period for storing imported wheat, that is, Canadian 
wheat, in bonded warehouses to ten months before withdrawal and have 
studies of valuation plans made by the Federal Trade and Tariff Com- 
missions. 

With the adoption of the debenture plan, a speeding up 
program on the bill wars p!unned by the Senate, the Wash- 
ington correspondent o. the New York “Journal of Com- 
merce” in observing this Oct. 20 saying: 

To-morrow the Senate will begin work at 10 a. m. and continue until 
6 p. m., thus adding two hours to each legislative day. It appears,that 





temporarily at least the idea of night sessions has been abandoned. 
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It was frankly stated in legislative circles last week that the House 
members at least want the bill sent to conference not later than Nov. 20, 
80 as to permit of an interval before the beginning of the regular session 
Dec. 2, so that the taking of mileage pay will be on a respectable basis. 


By a vote of 64 to 10 the Senate rejected on Oct. 21 a 
motion of Senator Thomas (Democrat) of Oklahoma, to 
recommit the tariff bill to the Senate Finance Committee, 
with instructions to limit tariff revision to agriculture. 
The “Herald Tribune” in its aceount of the Senate vote 


on the Thomas motion said in part: 

On the face of it, this represents a remarkable reversal of position since 
last June when the resolution of Senator William E. Borah, Republican, of 
Idaho, to confine the bill to agricultural and related rates failed by a single 
vote. As a matter of fact, the reason for the failure of most of the Demo- 
crats and insurgents to support the Thomas motion was that they are con- 
vinced the coalition has votes enough under control to shape the rates on 
the floor both by increasing the agricultural rates and cutting down the 
industrial rates. . 

A striking feature of the discussion in connection with the Thomas motion 
was the open avowal by Senator George W. Norris, Republican, of Nebraska, 
leader of the insurgents, and by Senator Joseph T. Robinson of Arkansas, 
leader of the Democrats, of a purpose not alone to block the Finance Com- 
mittee increases of industrial rates, but to reduce industrial rates below the 
level of the existing Fordney-McCumber law. Recent victories of the coali- 
tion in dealing with the administrative provisions have given the chiefs of 
the alliance the belief that they can shape the rates of the pending measure 
almost as they please. 

The vote on the Thomas motion came after a brief debate marked by 
speeches by Senator Thomas himself, Senators Norris, Robinson, Coleman, 
Blease and F. M. Simmons. The only votes in favor of the motion were 
cast by Senators Frazier, Howell, McMaster, Nye, Pine, Schall and Water- 
man, Republicans, and Harris, Sheppard and Thomas of Oklahoma, 
Democrats. 

Thomas Defends Motion. 

Senator Thomas, in a speech in support of his. motion, said: 

‘Agriculture can be helped in only two major ways: First, by an increased 
price for the things the farmer sells, and, second, by a decreased price for 
the things the farmer buys. The pending bills before us offers little hope 
for relief in the way of better prices for the products of the farm, and, on the 
other hand, instead of decreasing the price of the things the farmer has to 
buy. The bill was scientifically constructed in practically every schedule 
80 as to raise the price of practically every article necessary to the existence 
of the farmer and his family. 

“Because of the scope and text of the bill before us, and because of the 
manifest interest and evident intent of those responsible for its existence, I 
make bold to assert that the farmers of America will be injured rather than 
benefited by the passage of the measure. 


Asks Recommitment. 

“T have offered the motion to commit the bill with instructions to so alter 
the measure as to comply with the demands made by the farmers, the pledges 
made by both the major political parties and the recommendations sub- 
mitted by the President and on behalf and in the name of our largest and 
most distressed group. I urge the adoption of the proposal.” 

Senator Simmons took the floor after Senator Thomas spoke. He 
opposed the motion. He argued that the situation had changed since the 
Borah resolution was voted on in June and that it was now desirable that the 
bill be dealt with on the floor where the rate reported by the Finance Com- 
mittee could be ‘‘fully scrutinized and exposed.” 

Senator Simmons said, however, that if the Thomas motion prevailed, 
he would offer a resolution providing that in any session of the committee 
on finance to which the bill had been recommitted the minority members 
should be present and participate in the proceedings. 


Two amendments to administrative sections of the bill 
were approved on Oct. 21 said the New York ‘‘Times” 
which added: 


One, by Senator Steiwer, Republican of Oregon, would exempt masters 
and owners of vessels found to be illegally carrying opium from penalty, 
or the vessels themselves from seizure, if the masters or owners could prove 
in court they did not know the ships carried opium. The vote on the 
Steiwer motion was 43 to 34. 

The other, by Senator King, Democrat of Utah, would fix the salaries 
of Tariff Commissioners at $10,000 annually, instead of $12,000 as in 
the bill and $7,500 under existing law. It was adopted viva voce. 


Aided by four Old Guard Republicans, the Democratic- 
Progressive coalition won the first test vote on the rates of 
the tariff bill when the chemical schedule was taken up in 
the Senate on Oct. 22; the New York “‘Times”’ from which we 
quote, went on to say in part: 


Test Vote on Rate Reduction. 


The test vote was on a motion of Senator Barkley, Democrat of Ken- 
tucky, to cut the duty on imported medicinal tannic acid to 18 cents a 
pound from the 20-cent rate proposed by the Finance Committee and 
in the present law and the House rate of 22 cents. 

The result was 45 to 33 in favor of the Barkley amendment, with regular 
Republican Senators Glenn of Illinois, Jones of Washington, Robinson of 
Indiana, and Thomas of Idaho voting with the coalition. The only 
defections from the coalition were Sénators Johnson, Progressive Repub- 
lican, and Copeland and Wagner, Democrats, who joined 30 Old Guard 
members on the negative. 

Action on the chemical schedule began when the Senate approved the 
Finance Committee amendment to make the rate on citric acid 17 cents 
a pound, as in existing law, against the House rate of 18 cents. It was 
then agreed to reudce the rates on two kinds of tannic acid from 6 to 4 
cents and from 12 to 10 cents, on further committee proposals that the 
House figures be cut to those of existing law. 

This brought the Senate to the duty on medicinal tannic acid. Mr. 
Barkley contended that the rate should be reduced for the benefit of buyers 
of medicine. 

Senator Reed rejoined that as there were only 275 pounds of this chemical 
imported annually the total reduction would mean only a loss of $5.50 to 
the Government. He sarcastically comn. nted that the Senate was using 


up thousands of dollars’ worth of time C2ba. nz such an amendment. 

Rate cuts forced by Senator La Fo!lette, rollowing the roll-call on the 
medicinal tannic acid item, affected gullic and pyrogallic acid. On the 
first he reduced to 6 cents the House rate of 10 cents and the committee rate 
of 8 cents. On the second he drove down to 10 cents the House rate of 15 
cents and the committee rate of 12 cents. Both votes were viva voce 





The Senate then approved committee reductions on amber and amberoid 
from $1 to 50 cents a pound, caffein from $1.50 to $1 a pound and caffein 
citrate from 90 cents to 60 cents a pound. 


The 45 votes registered in favor of the Barkley amend- 
ment were those of 28 Democrats and 17 Republicans; 31 
Republicans and 2 Democrats went on record as opposed 
to the amendment. A weakening of the Democratic Pro- 
gressive Coalition forces was evidenced on Oct. 23, when 
13 Democrats who almost invariably are members of the 
coalition, and three Republicans, who are often adherents, 
deserted the combination to vote with the conservative 
Republicans, who won by 42 to 37. As to the amendment 
which brought this vote, the “‘Times”’ stated: 


The vote was on a motion to tax imported calcium carbide 4% cent per 
pound, instead of 1 cent, as under existing law and as approved by the 
House. 

The Senate Finance Committee originally favored a rate of % cent, 
but later recommended J] cent, which was retained this afternoon. The 
roll-call showed that while Republican Senators Thomas (Idaho), Schall 
and Couzens had left the coalition to vote for the 1 cent rate, Senators Jones, 
Waterman, Capper and McNary, all regulars of the same party, had 
swung behind the coalition. 

Norris Lays Duty to Power Concerns. 

The desertion of the coalition was taken in the face of an earnest plea 
against the higher duty by Senator Norris, one of the leaders of the bloc 
which had wielded so much power in the Senate. 

Attacking the 1-cent rate for calcium carbide, he said it was totally un- 
warranted and would not be demanded if hydro-electric power companies, 
which sell power for the manufacture of the chemical, would charge reason- 
able rates for their output. In Canada, the chief importer of calcium car- 
bide to the United States, the power rates were much lower, he argued. 

Senator Norris brought in national politics when he said that if Gov. 
Smith had been elected President there would have been no demand for a 
l-cent rate and that Gov. Smtih would have saved the natural resources 
of the country for the people, “instead of turning them over to private 
corporations for private gain.’” * * * 

Calcium carbide, on which the cent a pound rate was fixed, is used in 
making acetylene gas for artificial lighting and oxyacetylene gas for cutting 
and welding metals. It is also employed in Canada, Germany and other 
countries for the manufacture of atmospheric nitrogen. Virtually all the 
exports to the United States are from one Canadian plant. 

There are now two American plants in Iowa and one each in Alabama, 
Michigan, Minnesota, New York and West Virginia. Imports in 1928 
reached 2,527,205 pounds, worth $91,975, while exports were 3,475,899 
pounds worth $173,382. 


Coalition Blames Power Issue. 


Coalition leaders admitted tonight that the existence of power plants in 
certain States might have influenced the votes of some Senators leaving 
the coalition. 

They said that the plants were established in the States of these Senators 
who supported the 1l-cent tariff: Black and Heflin of Alabama, Brock of 
Tennessee, Couzens of Michigan, Schall of Minnesota, Copeland and Wag- 
ner of New York and Steck of Iowa. 

Disgusted with the slow progress of the bill, the disposition of the cal- 
cium carbide amendment having consumed six hours alone, Senator Smoot 
late this afternoon asked for a limitation of speeches tomorrow. Se ators 
Vandenberg and Howell, Republicans, immediately objected. There 
seemed little interest whether an agreement was reached or not. At the 
time only four Democrats and fourteen Republicans were on the floor. 








Text of Export Debenture Amendment to Tariff Bill. 

From the “Times” we take as follows the text of the ex- 
port debenture amendment introduced by Senator Norris, 
insurgent Ruplican, of Nebraska, and incorporated in the 
tariff bill by the Senate on Oct. 19: 


AMENDMENT. 


Proposed by Mr. Norris to the bill (HR2667) to provide revenue, to 
regulate commerce with foreign countries, to encourage the industries of 
the United States, to protect American labor and for other purposes, viz.: 
On Page 132, after Line 9, insert the following: 

Export Debentures. 

(a) Whenever the board provided for in the agricultural marketing act 
approved June 15 1929, finds it advisable, in order to carry out the policy 
declared in Section 1 of said agricultural marketing act, with respect to 
any agricultural commodity, to issue export debentures with respect to 
each commodity, said board shall give notice of such finding to the Secre- 
tary of the Treasury. Upon the receipt of such notice it shall be the duty 
of the Secretary of the Treasury, commencing and terminating at such 
time as the board shall prescribe, to issue export debentures to any farmer, 
co-operative associations, stabilization corporation or other person with 
respect to such quantity of the commodity or any manufactured food 
product thereof or any product manufactured from cotton or tobacco, if 
the cotton or tobacco out of which it is manuafctured, if exported in the 
raw material would have been entitled to receive a debenture therefore, as 
such person may from time to time export from the United States to any 
foreign country. The export debenture shall be in an amount to be com- 
puted under the direction of the Secretary of the Treasury, in accordance 
with such regulations as he may prescribe, at the debenture rate for the 
commodity or product that is in effect at the time of exportation. Any 
such computation shall be final. 

Provision for Applications. 

(b) In order to procure the issuance of an export debenture, the farmer, 
co-operative association, stabilization corporation or other person shall, 
in accordance with such regulations as the Secretary of the Treasury may 
prescribe, make application for such debenture and submit satisfactory 
proofs either (1) that the commodity to be exported was produced in the 
United States and has not previously been exported therefrom, or (2) that 
the commodity used in making the manufactured food product or any 
product manufactured from cotton or tobacco if the cotton or tobacco out 
of which it is manufactured if exported in the raw material would have 
been entitled to receive a debenture therefor, to be exported was produced 
in the United States and the agricultural commodity and the manufac- 
tured food product or any product manufactured from cotton or tebacco if 
the cotton or tobacco out of which it is manufactured if exported in the 
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raw material would have been entitled to receive a debenture therefor, 
have not previously been exported therefroi... 


Receivable at Face Value. 

(c) All export debenture, when presented by the bearer thereof within 
one year from the date of issuance shall be receivable at its face value by 
any collector of customs, or deputy collector of customs, or other person 
authorized by law or by regulation of the Secretary of the Treasury to 
perform the duties of collector of customs, in payment of duties collectable 
against articles imported by the bearer. Title to any export debenture 
shall be transferable by delivery. In order to prevent any undue specula- 
tion in the handling of such export debentures, the Secretary of the Treas- 
ury is authorized and directed, under such rules and regulations as he may 
prescribe, to provide for the redemption of such export debentures from 
any money in the treasury derived from the payment of duties collectible 
against articles imported into the United States at a rate of not less than 
98% of the face value of such export debentures. 


Debenture Rates Established. . 

(d) Debenture rates in effect at any time with respect to any agricul- 
tural commodity shall be one-half the rate of duty in effect at such time 
with respect to imports of such commodity, except that so long as no im- 
port duty is imposed on cotton the debenture rate thereon shall be 2 cents 
per pound. The debenture rate in effect at any time with respect to any 
manufactured food product of any agricultural commodity or any product 
manufactured from cotton or tobacco if the cotton or tobacco out of which 
it is manufactured if exported in the raw material would have been entitled 
to receive a debenture therefor, shall be an amount sufficient, as nearly as 
may be, to equal the debenture that would be issuable upon the exporta- 
tion of the quantity of the agricultural commodity consumed in the manu- 
facture of the exported manufactured food product, or any product manu- 
factured from cotton or tobacco if the cotton or tobacco out of which it is 
manufactured if exported in the raw material would have been titled to 
receive a debenture therefor, as prescribed and promulgated from time to 
time by said board. 

Penalties for Infractions. 

(e) Regulations requiring that metal tags or other appropriate markings 
be placed on all bales of cotton produced in foreign countries and allowed 
transit through the United States for exportation, may be prescribed by 
the Secretary of the Treasury. Every person who violates any such regu- 
lations of said board shall be liable to a civil penalty of $100 for each such 
offense. Such penalty may be recovered ia a civil suit brought by said 
board in the name of the United States. 

(f) The Secretary of the Treasury shall prepare and issue all export 
debentures. Export debentures issued under authority of this act shall be 
obligations of the United States within the definition in Section 147 of the 
act, entitled ‘‘ Act to codify, revise and amend the penal laws of the United 
States,’’ approved March 4 1909, as amended (U. 8S. C. Title 18, Sec. 261). 

(g) Any person who shall make any false statement for the purpose of 
fraudulently procuring, or shall attempt in any manner fraudulently to 
procure, the issuance or acceptance of any export debenture, whether for 
the benefit of such person or of any other person, shall be fined not more 
than $2,000 or imprisoned not more than one year, or both. 


Guard Against Overproduction. 

(h) In order to prevent undue stimulation in the production of any 
debenturable agricultural commodity whenever said board finds that the 
production of any debenturable agricultural commodity during any crop 
year has exceeded the average annual production of such debenturable 
agricultural commodity for the preceding five years said board shall by 
proclamation prescribe that during the next succeeding year the export 
debenture rates for such commodity shall be reduced by the percentage 
hereinafter fixed. Such reductions shall become effective on the date fixed 
in such proclamation, not less than 60 days from the date of the issuance 
thereof, and shall remain in effect throughout such succeeding crop year. 
The term ‘‘crop year,’’ as used in this section, means a 12 months period 
beginning at a time designated by said board. 

Reductions in debenture rates under this section (h) shall be made in 
accordance with the following percentages: 

(1) For an increase in production of less than 20%, there shall be no 
reduction. 

(2) For an increase in production of 20%, but less than 40%, there shall 
be a reduction of 20%. 

(3) For an increase in production of 40%, but less than 60% there shall 
be a reduction of 50%. 

(4) For an increase in production of 60%, but less than 90%, there shall 
be a reduction of 75%. 

(5) For an increase in production of 90% or more, there shall be a 
reduction of 99%. 








Committees of Bar Associations Report to Gov. Roose- 
velt of New York on Conduct of Judge Mancuso— 
Statement of Latter Following Resignation from 
Bench Incident to Failure of City Trust Company— 
Indictments Handed Down. 


The special committees of the Association of the Bar of 
the City of New York and of the New York County Law- 
yers’ Association in a report to Gov. Roosevelt relative to 
action to be taken with reference to Judge Francis X. 
Mancuso, Chairman of the Board of Directors of the failed 
City Trust Co. of New York stated that “‘now that Judge 
Mancuso has resigned his office, we assume that it is un- 
necessary for this committee to proceed further.’’ ‘Apart 
from the canon of ethics,’’ says the report, ‘‘it is our opinion 
that the duties of a director of a financial institution in the 
City of New York, when properly performed, are so onerous 
that they are incompatible with the performance by a judge 
of his judicial duties. Our study of the testimony before 
Commissioner Moses and our own investigation confirm 
us in this opinion.’’ 

Judge Mancuso resigned from the bench on Oct. 9. 
In a statement issued on that day he said: 


I have tendered my resignation, to take effect immediately, as Judge 
of the Court of General Sessions, to which I was elected in 1921, after 
having served as a city magistrate and as an Assistant District Attorney. 











I feel that the public is entitled to a statement of my reasons for resigning. 

I believe, of course, that the efficient administration of justice is a matter 
of transcendent importance to the people of this community and that, 
above all, it requires the utmost confidence in those who have been called 
upon to administer it. 

Since the failure of the City Trust Co. I have been compelled to attend 
numerous hearings, investigations and conferences, and these, necessarily, 
have interfered with the sessions of my court. 

In view of the fact that suspicion, just or unjust, in the public mind has 
been attached to the conduct of the officers of the trust company, I feel that 
my efficiency as a Judge of the Court of General Sessions has perhaps been 
impaired. 

Inasmuch as the proper administration of justice is of more consequence 
to the community than those who may be called upon to administer it, I 
have concluded that the step I have taken is in the best interest of the 
public. 

In justice to me, however, I hope that the people of this community 
will form no opinion with respect to my acts as Chairman of the Board of 
the City Trust Co. until all the facts with respect to its management and 
my participation therein have become fully known. For I am confident 
that they will then conclude that, at most, I have been the victim of badly 
misplaced confidence in those whom I considered not only my friends, but 
honest and above suspicion, and that my resignation from high judicial 
office is a tremendous price to pay for such misplaced confidence. 


The report of the Committee of the bar associations, which 
was made public at Albany on Oct. 19 by Gov. Roosevelt, 
follows: 


The Honorable Franklin D. Roosevelt, Governor of the State of New York, 
Albany, New York. 
Your Excellency: 

The undersigned were appointed a special committee, representing 
the Association of the Bar of the city of New York and the New York 
County Lawyers’ Association to investigate and report to you on the 
conduct of Judge Francis X. Mancuso, pursuant to your telegram of July 18, 
1929, requesting the two associations to study the report of Commissioner 
Moses on the affairs of the City Trust Co. and the testimony taken before 
him with reference to Judge Mancuso and to make recommendations to 
you as to what action should be taken. 

Immediately upon its organization the joint committee undertook the 
study of the report of Commissioner Moses as well as of the voluminous 
testimony taken before him, particularly with respect to the conduct of 
Judge Mancuso. Thereafter Judge Mancuso appeared with counsel before 
the committee at his own request and was examined at considerable length 
on three occasions. The committee also made its own independent inves- 
tigation of various matters with respect to the conduct of Judge Mancuso. 

This examination and our consideration of the matter were interrupted 
by the criminal investigations of the case made by the District Attorneys 
and grand juries of New York and Kings Counties, and the pendency of 
these criminal investigations caused us to defer our expected report to you 
until all the facts were available to the committee. Now that Judge Man- 
cuso has resigned his office, we assume that it is unnecessary for this com- 
mittee to proceed further. 

The facts considered by the committee are now substantially before the 
courts for consideration by reason=of the recent indictment of Judge Man- 
cuso. It is not proper, therefore, for this committee to state any conclusions 
concerning the issues now to be determined by a judicial tribunal, and the 
committee refrains from expressing any opinion thereon. 

However, Judge Mancuso’s connection with a bank and an investment 
or securities company as Chairman of their respective boards of directors, 
in itself not indictable, suggests to us that it is an appropriate time to call 
attention to the following provision of the canons of judicial ethics of the 
American Bar Association: 

He (a judge) should avoid giving ground for any reasonable suspicion 
that he is utilizing the power or prestige of his office to persuade or coerce 
others to patronize or contribute, either to the success of private business 
ventures or to charitable enterprises. He should, therefore, not enter into 
such private business, or pursue such a course of conduct as would justify 
such suspicion, nor use the power of his office or the influence of his name 
to promote the business interests of others; he should not solicit for charities, 
nor should he énter into any business relation which, in the normal course of 
events reasonably to be expected, might bring his personal interest into 
conflict with the impartial performance of his official duties. 

Apart from the canon of ethics, it is our opinion that the duties of 
a director of a financial institution in the city of New York, when properly 
performed, are so onerous that they are incompatible with the performance 
by a judge of his official duties. Our study of the testimony before Com- 
missioner Moses and our own investigation confirm us in this opinion. 

Respectfully submitted, 
E. K. CAMP, 
MANDRED W. EHRICH, 
EDWARD J. McGUIRE, 
W.M. K. OLCOTT, 
Committee of the New York County Lawyers’ Association; 
HAROLD HARPER, 
GEORGE Z. MEDALIE, 
KENNETH M. SPENCE, 
Committee of the Association of the Bar. 


From the New York ‘‘Times’’ of Oct. 10 we take the fol- 
lowing: 

Insisted Post Was Honorary. 

Judge Mancuso had consistently maintained since the Superintendent 
of Banks closed the City Trust on Feb. 11 that his position as head of the 
Board was more honorary than actual and that he knew nothing of the 
maze of dubious transactions which bank examiners uncovered. A month 
ago canceled checks for $1,000 each drawn by Ferrari and indorsed by 
Judge Mancuso were found in a Brooklyn safe deposit vault. He explained 
that he had made a $20,000 stock subscription on money borrowed from 
Paladino, who was a close personal friend. He said that the stock was not 
delivered and that Ferrari repaid him in instalments. 


With regard to indictments handed down on Oct. 16 
jn the City Trust Case, we quote as follows from the ““Times”’ 
of Oct. 17: 

The extraordinary grand juries in Brooklyn and Manhattan, which for 
the past three months have been considering evidence in the $5,000,000 
City Trust Co. failure, handed up 18 true bills against 14 defendants to 
Justice Arthur 8. Tompkins yesterday. Neither grand jury has completed 
its work and the members were not discharged. Those indicted were: 


In Manhattan. 





Francis X. Mancuso, Chairman of the board of directors, who resigned as 
a Judge of General Sessions last week after testifying before the grand jury; 
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accused of participating as a director in a fraudulent insolvency of a moneyed 
corporation, a misdemeanor. 

Anthony Di Paola, Cashier of the bank; two indictments for making 
false entries in a report, and one for participating in fraudulent insolvency, 
charging two felonies and one misdemeanor. 

Frederico Ferrari, Vice-President and brother of the late Francesco M. 
Ferrari, President, for making false entries and participating in a fraudulent 
insolvency; felony and misdemeanor, Leonard Rose, Harlem druggist, for 
making false entries in a report, and participating in fraudulent insolvency 
felony and misdemeanor. 

Zalvatore Soraci, contractor, accused of making a false report and 
participating in a fraudulent insolvency; felony and misdemeanor. 

Francis 8S. Paterno, real estate operator, for participating as a director in 
fraudulent insolvency; misdemeanor. 

Isidore Sigeltuch, Attorney, for participating as a director in a fraudulent 
insolvency; misdemeanor. 

Frank H. Warder, former Superintendent of Banks, an additional sealed 
indictment. 

In Brooklyn. 


George Ziniti, Vice-President, four indictments for third degree forgery 
and two for grand larceny; felonies. 

Louis Tavormina, Vice-President and Manager of the Atlantic Ave. 
branch, for third degree forgery and grand larceny; felonies. 

Arthur F. Beyerle, employee of bank, for subornation of perjury, third 
degree forgery and grand larceny; felonies. 

William M. Bailey, contractor, for perjury; felony. 

Gennaro Ascinone, custom house broker for perjury; felony. 

Sydney G. Harnett, a director, for perjury; felony. 


Devendants Plead Not Guilty. 


All defendants were admitted to bail and all pleaded not guilty, except 
Di Paola and Ferrari, who will plead on Monday. 

John Burlinson, foreman of the New York County jury, commended 
the thorough and painstaking manner in which Assistant District Attorney 
Harold W. Hastings and Special Assistant Hiram. Todd, presented the 
evidence, ‘leaving no stone unturned to locate evidence of criminal acts 
in the City Trust case."’ 

When the indictments were returned in Manhattan the defendants were 
in Court and represented by counsel except Mancuso. Martin Conboy, 
his attorney, arrived during the proceedings and when Mancuso’s name was 
called by the Clerk he hurried up the aisle at the side of an attendant. 

In the familiar locale where for six years the entire Court had to rise while 
he walked to his seat on the Bench, the former judge hurried up the aisle. 
Facing the bench from which he has so often surveyed the court room, his 
— worked convulsively as he listened to the loud tones of the 

erk: 

“Francis Mancuso, you have been indicted; you are accused of partic- 
ipating as a director in the fraudulent insolvency of a moneyed corporation. 
How do you plead.”’ 

“Not guilty,’’ Mancuso replied in a voice so husky it was scarcely audible. 
Then he hurried out, leaving details of bail to be attended to by his attorney. 
A — man, a friend of long standing, walked out with him, and he 


“Don’t let them take any pictures.” 

His bail bond was signed by a former associate, Judge William Allen. 

The other defendants took their arraignment more matter of fact— 
Di Paola with his ever-present grin, Ferrari with his usual bewildered 
expression as his attorneys, Bernard Fliashnick and Caesar Barra did the 
talking for him. Siegeltuch, represented by Robert 8. Johnston, seemed 
unconcerned. Paterno, Rose and Soraci, all represented by Isidore Glauber- 
man, were more solemn. 


Warder Wants Bill of Particulars. 


James I. Cliff, attorney for Mr. Warder who is to go on trial on Monday 
on a charge of accepting a bribe, moved for a bill of particulars on the 
indictments. Assistant District Attorney Ferdinand Pecora conceded two 
Points but opposed the others. Justice Tompkins reserved decision. 

The charges on which the men were indicted allege that as directors they 
Participated in the insolvency in violation of Section 297 of the banking law. 
The additional felony indictments against Ferrari, Rose, Soraci and Di 
Paola are in connection with the semi-annual reports required to be filed 
with the Banking Department. It is alleged that false information was 
contained in these reports 

Both Soraci and Rose had testified that they signed the reports without 
knowledge of their contents. 

The Brooklyn defendants, having all been indicted for felonies, were 
taken to Brooklyn Police Headquarters and fingerprinted. They were 
released in bail after that formality and have until Oct. 26 to amend their 
pleas or to make motions. 

The forgery charges against Ziniti concern the making out of false credit 
tickets, it having been previously established at the Moreland Commis- 
sioner investigation that two sets of books were kept, one showing over- 
drafts and the other concealing them and that false credits were put in to 
cover the overdrafts. 

The grand larceny indictments charge that he used funds of the bank 
amounting to $14,566 and $13,283, respectively. 








Cost of Locomotive Fuel Coal in August Lower 
Than a Year Ago. 

The quantity and average cost per net ton of coal used 

by Class I railroads in locomotives in yard switching and 


transportation train service during the months of August 
1929 and 1928 were as follows: 
































Average Cost per Net Ton. 
Net Tons Used. 

Incl. Direct Excl. Direct 
Freight Charges. Freight Charges. 
1929. 1928. 1929. } 1928. } 1929. ; 1928. 

Eastern District... _- 4,390,619 | 4,246,483 | $2.45 | $2.55 1.88 1.9 
Southern District_...._. 1,829,306 | 1,836,380 1.96 2.05 “i 67 eH 
Western District ....... 2,804,184 | 2,778,304 2.62 2.81 2.48 2.66 
United States _-._____ 9,024,109 | 8,861,167 | $2.41 | $2.53 | $2.02 | $2.14 








The averages, both those including direct freight charges 
and those excluding such charges, as shown above, include 
charges for labor and supplies incidental to the handling 
of the coal. 





The Twenty-Fifth Anniversary of the Bank of Italy. 


In connection with the celebration last week of the 25th 
anniversary of its founding, former President James A. 
Bacigalupi of the Bank of Italy National Trust & Savings 
Association issued the following, giving a resume of the 
history and progress of the institution: 


Anniversary Message from James A. Bacigalupt. 

On this 25th anniversary of the founding of the Bank of Italy, all of 
us are aware that we stand at the threshold of a new era in banking in 
which we are to see branch banking established on a greatly enlarged scale 
in the United States. 

It is the realization of this ideal, so clearly visioned by A. P. Giannini 
a@ quarter of a century ago and sturdily battled for by him through that 
long period, rather than the remarkable material progress of our institution, 
that gives to the day its significance in the eyes of California and the Nation. 

Our 25th anniversary finds us on the last lap of one of the Bank of Italy's 
greatest undertakings—our ‘Billion Dollar Campaign”. Its successful 
termination will be attributable to the wonderful loyal support we have been 
given by our entire organization, our stockholders and our friends. 

To me and, I trust, to my 5,000 fellow workers who make up this great 
Bank of Italy family, the day has an added importance in that it marks the 
completion of my 5-year term of office as President,—in accordance with 
the rule so wisely promulgated by our founder. However, as a member of the 
board of directors, the generai executive committee and of the advisory 
committee, I shall continue to support our great institution as well as to 
give my whole-hearted moral co-operation to our new President, Arnold J. 
Mount. 

Mr. Mount assumes his new responsibilities at a time when the situaton 
calls for an executive of large caliber and to you, who have known him so 
well as our senior Vice-President and who are likewise familiar with his long 
and successful career in banking, I hardly need to say that, in every respect, 
he measures up to these requirements. If I may for the moment assume 
the role of a prophet, I believe that I am safe in saying that the next rive 
years will see developments in our institution as great or greater than the 
last five years have witnessed. 

In order that we may have some idea of what the future holds for our 
institution, let us see what we have accomplished in the past five years 
The greatest single event, that contributed to the advancement of our 
institution, came in 1927. In the early part of that year the Congress of 
the United States enacted into law the McFadden Bill which effectively 
liberalized and modernized the National Bank Act. 

This event rendered possible and advisable the great consolidation, in 
February, of our affiliated banking institutions—the Liberty Bank of 
America, the Italian-American Bank and the rest, thus giving to the Bank 
of Italy 178 additional offices. ; 

Next in order, on March 1, came the Nationalization of the Bank. This 
act not only cemented our membership in the Federal System, but permitted 
us to take a prominent place among the great Nationa] Banks of the country, 
thereby adding greater prestige to California. 

Out of a desire to further serve our customers and in carrying out Mr. 
Giannini’s idea of making the Bank a complete department store of finance, 
we have added several new services. In this brief outline, which is not a 
complete report, it is possible only to enumerate these services. They are: 

1. Bankitaly Mortgage Co., engaged in lending money on improved real 
estate, in cities of 10,000 population or more. It is estimated to serve 
borrowers whose legitimate needs might be greater than could be met by 
a National Bank. 


2. Americommercia] Corporation, functions as a general insurance 
broker and agent, and together with Pacific National Fire Insurance Com- 
pany owned by Transamerica Corp., and the Life Insurance Division of 
National Bankitaly Co., greatly amplifies our general service to the 
patrons of our Bank. 

3. Bankitaly Agricultural Credit Corp., extends credit to facilitate 
orderly marketing of dairy products and makes loans on live stock. 

4. Travel Department: This department does a general travel business, 
selling railroad, steamship and air transportation tickets, secures hotel 
accommodations throughout the world and performs a variety of services 
for the bank’s customers. 


5. Bank of Italy Travelers’ Cheques: Provide the bank’s customers with 
safe and convenient means for carrying their funds while away from home. 
Besides opening an entirely new field for legitimate profit to our stock- 
holders, in its first year of operation, Travelers’ Cheques have helped to 
build the prestige of the Bank the world over. 

6. The Personal Loan Department: This department seeks to aid persons 
of moderate means who require emergency financing. It makes available 
to them a legitimate banking service at reasonable rates. While the de- 
partment is expected to return a fair profit it operates as a good-will builder 
in securing new accounts. 

For the graphic story of the last five years, growth and progress, let us 
turn now to our ledgers. 

The remarkable growth of our Trust Department is told in the single 
sentence: Every 18 minutes during business hours some Californian or his 
attorney deposits his will with the Bank of Italy. For a more detailed recital 
of my views on the growing importance of this department, you are referred 
to my recent addresses before both the California and the American Bankers 
Associations. 

On June 30 1924, capital, surplus and undivided profits of the Bank were 
$24,678,474 whereas after the consolidation in 1927 capital, surplus and 
undivided profits of the Bank, combined with National Bankitaly Co. were 
in excess of $200,000,000. Total resources increased from $326,509.405.36 
in 1924 to $851,705,810.70 in 1929 or a gain of $525,196,405.34—160.9%. 
Savings deposits in 1924 were $204,591,886.80 while in 1929 they had grown 
to the stupendous figure of $477 ,953,271.16, an increase of $273,161,384.81 
or 133.5%. Commercial deposits had likewise shown an increase from 
$92,384,118.91 to $227,188,223.32, a gain of $134,804,104.41 or 145.9%. 

On June 30 1924, we enjoyed a reputation as one of the great financial 
institutions of America. We then had 86 banking offices in 58 cities of 
California, while our progressive policy of expansion had centered the eyes 
of the Nation's bankers upon us. Capital, surplus and undivided profits 
of the Bank, combined with the then Stockholders Auxiliary Corp. now 
National Bankitaly Co., were $36,206,781.49. 

That Bank of Italy of 1924 was a mere pigmy compared to the giant of 
to-day. instead of 86 branches in 58 cities, we now have 292 offices pro- 
viding a metropolitan banking service to customers in 166 cities from the 
Oregon line to the Mexican border. 

Our savings deposits in 1924 were quite respectable for that day, $204,- 
591,886 to be exact; on June 30 1929, they were $477,953,271, an increase 
of $273,161,384,representinga gain of 133.5%. Commercial depositsshowa 


corresponding increase from $92,384,118 to $227,188,223, a gain of $134.- 
804,104 or 145.9%. 
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There you have the romantic story of five full years rise in the Bank of 


Italy told in the prosaic figures of a bank ledger. Hidden in its pages are 
@ thousand tales of genius, almost superhuman effort, a great moral courage 
and of never failing loyalty, on the part of a ‘‘go-getting” organization that 
in my humble opinion cannot be surpassed or even equalled anywhere else 
in the world. 

From the despised role of the “‘out-law” (as so many of the old line 
American bankers were wont to allude to our institution up to only a few 
years ago) the Bank of Italy National Trust and Savings Association is 
to-day is the model or the pattern after which many of our Country's leading 
banks are seeking to fashion their institutions. From the **pioneer”’’ we 
have suddenly become the proven exemplar of what a modern American 
bank should be. As great as have been our bank’s past accomplishments, 
therefore, I firmly believe that the years yet to come will witness an even 
greater growth and prosperity in the Bank of Italy as the f eld of operations 
broadens apace with the inevitable extension and development of branch 
banking in our great Country. 

While I am fully conscious of the insignificant part I have played in this 
wondrous development during the past 21 years of my indirect and direct 
active connection with it, I wish to assure you that the very little I have done 
has been of greatest satisfaction to me, and the happy memory of the past 
five years of my Presidency I would not exchange for any other. 

With our policies firmly set, the experience of the past, and the splendid 
organization at his command, my successor has assured unto him a regime 
of even greater glory than any that has as yet been experienced. 

Please permit me to avail myself of this most joyous and auspicious 
eccasion to thank you most cordially for your magnificent co-operation 
during that past five years, and to bespeak for Mr. Arnold J. Mount, our 
new President, your unstinted loyalty and support. 


Under the caption “The Story of 100 Shares of Bank of 
Italy Stock,” the bank undertakes to show the status on 
Oct. 10 1929 of an investor who purchased 100 shares in 
the Bank of Italy in January 1920 and exercised all his rights 
to purchase additional shares. 


Taking into account all cash and stock dividends, and computing the 
worth of the privilege of purchasing Intercoast Trading stock on the basis 
of the selling price of rights, $11, the stockholder would hold to-day 11,629 
shares of new Transamerica stock worth $755,885 at the present market 
price of $65 a share, obtained for $188,014—equivalent to an average of 
$16 per share, and representing a profit of $567,871 or an average profit of 
$49 per share. 

Including the dividend payments of $69,170.80, the combined profit 
from both the appreciation in market value of shares held, with dividends 
received, totals $637,041.80. This amounts to an average total profit per 
share purchased of $55, or 344 per cent for the 934 year period, or approx- 
imately 35% a year. 

Individual steps in development of the stockholder’s position are shown as 
follows, based on an acquisition in January 1920 of 100 shares of Bank of 
Italy at $160 per share: 

(a) Special dividend of $7.50, voted to apply as National Bankitaly Co. 
initial capital. 

(b) Dividends paid quarterly hereafter. 

(c) Stock split 4 for 1—par value reduced to $25. 

(d) Stock dividend of 25%. 

(e) Special 50c dividend on National Bankitaly profits. 

(f) Transamercia Conversion (1 %-1). 

(g) Stock dividend 1-40; 1 share of Bank of America for 40 shares of 
Bank of Italy stock. Later converted into Transamerica stock on basis 
of 1 share of Bank of America for 114 sh. Transamerica Corp. 

(h) Dividend amount changed to $1 and date forwarded to April 25 1929. 

(k) Stock dividend (1-100). 

(1) Stock dividend (1-100). 

(m) Intercoast warrants issued on the basis of 1 for 9 (rights to subscribe 
to 492 shares on basis of 4,429 shares as of July 25 1929). Selling price 
of rights $11.00. 

(n) 150% stock dividend on stock of record 7-25-29 (4,429 shares). 

(0) 1% Stock dividend on stock of record Oct. 5 1929 (11,072 shares). 

(p) Dividend changed to $1.60 on basis of 40c per quarter. On stock as of 
record Oct. 5 1929. 

(q) Rights to purchase additional shares of new Transamerica stock to be 
issued Nov. 20 1929 to stockholders on record Nov. 5 1929. Basis of rights 
1-25; rate $55. The value of the stock acquired through exercising these 
rights is shown as the price prevailing at the time this table was calculated. 
namely, Oct. 10 1929. 








New Economic Policy Commission of American Bankers 
Association to Report on Proposal of Comptroller 
of Currency for Extension of Branch Banking. 


The new Economic Policy Commission of the American 
Bankers Association, to which special importance is attached 
this year in the banking world because this body was specifi- 
eally instructed by general convention resolutions at the 
association’s recent San Francisco meeting to watch and 
report on developments under the proposal of Comptroller of 
the Currency John W. Pole for an extension of branch 
Banking in the National banking system, has been announced 
by John G. Lonsdale, President of the association, as 
follows: 


R. S. Hecht, President Hibernia Bank and Trust Co., New Orleans, 
Louisiana, Chairman; 


George E.. Roberts, Vice President National City Bank, New York, N. Y., 
Vice-Chairman. 


Nathan Adams, President American Exchange National Bank, Dallas, 
Texas. 

Leonard P. Ayres, Vice-President Cleveland Trust Co., Cleveland, Ohio. 

Frank W. Blair, Chairman of Board Union Trust Co., Detroit, Michigan. 

Walter W. Head, President State Bank of Chicago, Chicago. 


W. D. Longyear, Vice-President Security-First National Bank, Los 
Angeles, California. 


Walter S. McLucas, Chairman of Board Commerce Trust Co., Kansas 
City, Missouri. 


Max B. Nahm, Vice-President Citizens National Bank, Bowling Green, 
Kentucky. 


Melvin A. Traylor, President First National Bank, Chicago. 


Paul M. Warburg, Chairman of Board International Acceptance Bank, 
New York, N. Y. 


O. Howard Wolfe, Cashier Philadelphia National Nank, Philadelphia, 
Pennsylvania. 


Gurden Edwards, American Bankers Association, New York City, 
Secretary. 


All of these were members of the commission last year 
with the exception of Messrs. Blair, Head and Longyear, 
who are new members. 

The resolutions adopted at the San Francisco convention 
(given on page 87 of our American Bankers Convention 
number), pointed out ‘‘that new economic forces are actively 
at work vitally affecting our present banking systems, 
both State and National, and the trend toward group 
and chain banking is a matter of great concern and of far- 
reaching importance to National and State bankers alike,’’ 
and then alluded to the fact ‘‘that suggestions have been made 
looking toward an extension of branch banking in the Na- 
tional banking system and the Comptroller of the Currency 
has expressed views which may lead to the appointment of a 
Congressional committee to investigate the subject.” 
The resolutions declared that ‘‘we believe all classes of 
membership in the association should be represented in any 
further study of the matter to the end that sound con- 
clusions may be reached as to what system or systems would 
best serve the economic needs of the country.” They 
went on to instruct the Economie Policy Commission to 
continue its investigation in this matter and to represent 
the association in seeking co-operation with any committee 
which may be appointed by Congress on the subject,” 
charging it with the duty of “‘watching all developments 
in the interests of our members” and directing it to report 
its conclusions and recommendations to the Executive 
Council. The Council, which is the governing body of the 
organization between meetings of the annual convention, 
will hold its next session in the spring of 1930. 

Under the direction of R. 8. Hecht, the Chairman of the 
Commission who presented at the San Francisco convention 
a survey showing the extent to which chain and group 
banking has developed in the United States, a further inten- 
sive investigation of this subject is being made. With 
revised material since the preliminary report, this is being 
issued in book form by the American Bankers Association 
in New York City. 








Committee on National Bank Research Named by 
President of National Bank Division of A. B. A. 


Carrying into effect an announcement which he made 
when installed as the new President of the National Bank 
Division of the American Bankers Association, John W. 
Barton, Vice-President Metropolitan National Bank of 
Minneapolis, has since appointed the following as members 
of the Special Committee on National Bank Research: 

George H. Hamilton, Vice-President Fourth National 
Bank, Wichita, Kan., Chairman; Arch W. Anderson, Vice- 
President Security-First National National Bank of Los 
Angeles; Robert V. Fleming, President Riggs National 
Bank, Washington, D. C., and Edmund S. Wolfe, President 
First National Bank, Bridgeport, Conn., and Vice-President 
of the National Bank Division. The latter with Mr. Barton 
are ex-officio members of the committee. The creation of 
this special committee is an outgrowth of the present con- 
dition in which the National banking system finds itself 
by reason of deflections from it and the consequent lessening 
of National banking and Federal Reserve resources. The 
concomitant effect of these losses and the rapid changes 
being made with respect to group, chain and branch banks, 
makes it desirable that the entire problem be given very 
studious consideration, according to President Barton. 








President Lonsdale of A. B. A. Visits New York. 

John G. Lonsdale, Pr sident of Mercantile-Commerce 
Bank & Trust Co. of St. Louis and newly elected President 
of the American Bankers Association, has been visiting 
New York. Asked regarding his mission, Mr. Lonsdale 
said that, modern business being conducted on facts, not 
theories, every exeuctive finds it necessary to add con- 
tinually to his fund of information because understanding 
must always precede wise action. “Since moving to St. 
Louis from New York,”’ he said, “I have made it my practice 
to come back quite frequently. I known of no better place 
than this city where one can put his ear to the ground and 
| quickly catch the drift of economic events.” 
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ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 

At a meeting of the executive committee of the board of 
directors of the Guaranty Trust Co. of New York on Oct. 24, 
the following appointments were made: John T. Corsa, 
Asst. Treas.; James Edwin Hollingsworth, Asst. Treas.; and 
Donald M. Street, Asst. Trust Officer. 


———- Qa 

At a meeting of the organization committee of the National 
Exchange Bank & Trust Co. of New York, A. 8. Somers was 
named President of the new institution, and W. R. Miller, 
Vice-President of the Midwood Trust Co., Executive Vice- 
President. Other officers elected were Milton Dammann, 
President, American Safety Razor Corp., Chairman of the 
Board; Manasseh Miller, President, National Title Guar- 
anty Co., and J. J. Brooke, Vice-President of the same ecom- 
pany, Vice-Presidents. The Exchangebane Financial Corp., 
which is affiliated with the National Exchange Bank & Trust 
also elected its officers. T. H. Whitney, Vice-President, 
Brooklyn Manhattan Transit Co., was elected President; 
Mr. Somers, Vice-President, M. S. MeNamara, Treasurer, 
National Title Guaranty Co., Treasurer; and H. L. Delatour, 
Secretary. In addition to Mr. Somers, five new directors 
were added to the board of directors of the bank. These were 
Michael Furst, Chairman of the Board, National Title 
Guaranty Co.; E. A. Richards, President of the East New 
York Savings Bank; Clarence Levy, director, National Title 
Guaranty Co.; J. R. Sexton, President, Board of Taxes and 
Assessment; and Clarence Kempner, Vice-President, National 
Title Guaranty Co. 

The new bank was organized by several of the directors 
of the National Title Guaranty Co. and other associates, 
and is expected to open for business late in November in its 
quarters on the ground floor of the new 12-story building 
recently erected by the latter at 185-187 Montague St., 
Brooklyn. Mr. Somers is the present owner and President 
of Fred L. Lavenburg Co., and is turning over his interest 
in this business to his sons in order that he may devote his 
time to the bank. For several years he was President of the 
New York Board of Education and for many years has been 
Chairman of the Budget Committee of the Board of Educa- 
tion. He is a director of the Brooklyn Fire Insurance Co., 
the Brooklyn National Life Insurance Co., Manufacturers’ 
Trust Co., the Brooklyn & Manhattan Transit Co., and a 
trustee of the Lincoln Savings Bank. He is also a director 
of the Long Island RR. Co. He has been President of the 
Brooklyn Chamber of Commerce and President of the Long 
Island Chamber of Commerce. 

——- @——_ 


A plan for the recapitalization of the Equitable Trust Co. 
of New York and for the creation of such a securities company 
has been approved by the Board of Trustees of the Trust 
company. The consummation of this plan will result in the 
following capital structures: 


Se ee cine earmwibiemwepleeanaaé $50,000,000 
a a 55,000,000 
Undivided profits (approximate) _..................----- 5,800,000 

I ee oo <a us ich olin aad ie dasoanialea lina: 25.000 ,000 
EE bn Bis aici avd hab emadien Caius wu edaes $135,800 ,000 


The notice to the stockholders says: 

If the plan is approved by the stockholders and carried out in the manner 
described below, each holder of 3 shares of stock of the Trust Co. of the par 
value of $100 each will receive— 

(a) 12 shares of stock of the Trust Co. of the par value of $20 each, in 
exchange for his 3 shares of the par value of $100 each without further pay- 
ment; and 

(b) A warrant entitling him to receive 4 shares of stock of the Trust Co. 
of the par value of $20 each, upon payment of $70 per share: . 

Upon final consummation of the plan the certificates representing the 
shares of $20 par value stock of the Trust Co. will have endorsed thereon 
an appropriate legend evidencing the interest of the holder in an equal 
number of shares of the new securities company stock. 

It is planned to pay dividends on the new stock at the annual rate of $3 
per share, which is equivalent to the existing rate. 

It is contemplated that the plan shall be carried out in the following 
manner: 

(a) On Nov. 6 1929 the capital stock of the Trust Co. will be reduced 
from $46,500,000 (consisting of 465,000 shares of the par value of $100 each) 
to $37,200,000 (consisting of 1,860,000 shares of the par value of $20 each) 
and the sum of $9,300,000 (the amount by which the capital stock shall 
have been reduced) will be transferred to surplus so that the holder of each 
share of the par value of $100 shall receive four shares of the par value of 
$20 each; and 

(b) Immediately thereafter the capital stock of the Trust Co. will be 
increased to $50,000,000 (consisting of 2,500,000 shares of the par value of 
$20 each) by offering for sale 620,000 shares of such new stock of the par 
value of $20 each to the stockholders of record at the close of business 
Nov. 7 1929, at the price of $70 per share, in the proportion of one share of 
such new stock of the par value of $20 for each three shares of such new stock 
of the par value of $20 each then outstanding, and, in order to avoid a com- 
plicated fraction, by offering for sale 20,000 shares of such new stock of 
the par value of $20 each (out of a total of 2,500,000 shares of such new stock 
of the par value of $20 each then authorized) at public auction at the price 
of not less than $70 per share. 

The plan also contemplates that, as soon as practicable after the recapitali- 
zation of the Trust Co. has been effected, securities owned by the Trust Co. 





of the aggregate value of approximately $25,000,000 will be transferred to a 
securities company which will have a capital stock of 2,500,000 shares of no 
par value or of the par value of not to exceed $10 per share, which shares of 
stock shall be held for the stockholders of the Trust Co. pro rata under an 
agreement providing for the stamping on each certificate of stock of the 
Trust Co. of an appropriate legend evidencing the interest of the holder of 
the Trust Co. stock in an equal number of shares of deposited securities 
company stock. 

It is also thought desirable that proper stockholders’ action be taken to 
withdraw the stock of the Trust Co. from being listed on the New York 
Stock Exchange. as the reason for the original listing is no longer present, 
and as it is believed the advantage of listing to the stockholders of a banking 
institution is not sufficient to justify the expense. 

—_@e—— 


Directors of the Security Trust Co. of Rochester, N. Y., 
at their regular meeting on Oct. 17 declared a quarterly 
dividend of $10 a share on the capital stock of the institution 
and an extra dividend of $22 a share, payable Nov. 1 to 
stockholders of record Oct. 29. These dividend declarations 
bring the total for the year to $50 a share. The stock of the 
company is now on a regular quarterly basis of $10 a share. 
In reporting the matter in its issue of Oct. 18 the Rochester 
‘‘Democrat and Chronicle” went on to say: 

Capital stock of the Security Trust Co. is $300,000 and the surplus and 
undivided profits, in accordance with its last printed statement, stood at 
$2,924,167.77. Resources of the banking department totaled $35,903,- 
790.83 and the assets in the trust department aggregated $105,448,178.86. 
This total for the trust department, which does not include the resources 
of the general banking departments, is one of the greatest in the State, 
excluding one or two of the largest banking units in the metropolitan 
district. The bank has just completed one of its most successful years. 


The personnel of the Security Trust Co. is as follows: 
President, James S. Watson; Vice-Presidents, Julius M. 
Wile, Edward Harris and Jesse W. Lindsay; Vice-President 
and Secretary, Carl S. Potter; Vice-President and Trust 
Officer, William H. Stackel; Treasurer, George F. Stone; 
Assistant Secretaries, Harvey W. Miller, David Gales and 
Earl G. Hock; and Assistant Trust Officers, Grace E. Howie, 
G. Morton Minot, Seward H. Case and Benjamin E. Lull. 


—@e——- 

Raymond N. Ball, Treasurer of the University of Rochester 
N. Y., assumed the Presidency of the Lincoln-Alliance 
Bank & Trust Co. of Rochester on Tuesday of this week, 
according to the Rochester ‘Democrat and Chronicle” of 
that date. He succeeds Thomas E. Lannin who became 
Vice-Chairman of the Board of Directors. Mr. Lannin, 
it is understood, was obliged to relinquish the Presidency 
because of impaired health. Associated Press advices Oct. 
20 from Rochester, appearing in the New York “Times” 
of Oct. 21 spoke of Mr. Ball as follows: 

Mr. Ball has gained wide attention by his administration of the $62,- 
000,000 funds of the university. He is credited with spending $7,000,000 
for the new men’s college on profits on investments without touching the 
principal. 

Born in Wellsville, he was graduated from the University of Rochester 
in 1914. He first became associated with Kingman N. Robins, then uni- 
versity treasurer, in Associated Mortgage Investors, served as Captain in 
the war, returned to become alumni and executive secretary of the univer- 
sity, controller and then treasurer on the death of Mr. Robins in 1923. 


—- @—— 

Stockholders of the Federal National Bank of Boston, 
Mass., on Oct. 18 ratified a proposal reduction in the par 
value of the bank’s stock from $100 a share to $20 a share, 
according to the Boston ‘‘Transcript” of the same date. 
Another special meeting of the stockholders will be held, 
it was stated, on Oct. 31 to approve a proposed increase in 
the bank’s capital from $1,500,000 to $1,650,000. Following 
the approval of the increase a 10% stock dividend will be 
payable to stockholders of record Oct. 31, it was said. 


—@——— 

Directors of the National Mt. Wollaston Bank of Quincy, 
Mass. have agreed to sell a substantial interest in the in- 
stitution at $327 a share, according to the Boston ‘‘Herald’”’ 
of Oct. 20, which stated that it is likely that sale of stock 


by other stockholders will give the Old Colony Trust Asso- 
ciates ownership of a majority of the stock. This is the first 
bank in Quincy to be acquired by the Old Colony Trust 
Associates. Continuing the ‘‘Herald”’ said: 

National Mt. Wollaston ranks as one of Quincy’s outstanding banking 
institutions with deposits of approximately $3,400,000 and capital and sur- 
plus of about $400,000. Bank is favorably located and has been conducted 
conservatively since organization in 1853. With Appleton National Bank 
of Lowell, more than 51% of which stock has now been acquired, Old Colony 
Trust Associates owns substantial, and in most instances, controlling in- 
terest, in 1§ suburban banks Deposits aggregate nearly $100,000,000, 
compared with $71,000,000 in early September. 

Acquisition will not mean immediate financing by Old Colony Trust 
Associates. 

—@e—- 

Associated Press advices from Leominster, Mass., on 
Oct. 22, printed in the New York “‘Times” of Oct. 23, said 
that announcement had been made on that day (Oct. 22) 
of the consolidation of the Leominster National Bank with 
the Worcester County National Bank of Worcester, Mass., 
making the seventh bank in Worcester County to be absorbed 
by that institution recently. The individual banks retain 
their personnel, but adopt the policy of the controlling 
institution. 
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At a special meeting of the directors of the Central Trust 
Co. of Cambridge, Mass., held on Oct. 21, Harry H. Young 
Treasurer of the J. L. Hammett Co., was unanimously ap- 
pointed a member of the Board. 


—qe——_ 

On Oct. 15, the directors of the Riverside Trust Co. of 
Hartford, Conn., organized the Riverside Co., as a security 
investment affiliate, according to the Hartford ‘“‘Courant”’ 
of the following day. The directors have taken into con- 
sideration the bank’s employees and clients, as well as the 
stockholders, offering them stock subscriptions. The new 
company will have an authorized capital of 200,000 shares of 
no par value and 5,000 shares of voting stock. The initial 
issue will be 30,000 shares. At the offered price the company 
will raise slightly more than $600,000. Continuing the 
“Courant” said in part: 

Of the first issue 16,000 shares will be alloted to the stockholders, the 
subscription privilege being 4 shares in the company to every share of bank 
stock. At this time 1,000 shares have been allocated for subscription by 
employees of the bank. The price for stockholders and employees will be 
at $20ashare. One thousand shares of voting stock have been apportionea 
to the bank itself, also at $20 a share. gta 

Twelve thousand shares have been allocated for subscription by depositors 
in the commercial department of the bank. These shares, reprsenting 40% 
of the issue, will be subject to subscription and allotment will be made ia 
proportion to the customary commercial deposit balance of the bank 
client. If the customers’ subscriptions exceed the 12,000 shares the officers 
of the bank will make allotments in as fair and equitable a manner as is 
humanly possible. President E. T. Garvin, stated. . . . 

The subscription price for stock to clients of the bank will be at the rate 
of $22 a share. 


The rights to subscribe for shares will accrue to stockholders of record 
Oct. 15, and the apportionment of shares to customers of the bank will be 
based on the accounts open as of Oct. 15, 

——o 

From the Buffalo “Courier” of Oct. 22 it is learned that a 
charter has been granted for a new National bank in that 
city to be known as the Niagara National Bank. The new 
bank will be located at Niagara and Hudson Streets, and 
will start with a capital of $300,000, surplus of $200,000, 
and undivided profits of $25,000. Officers chosen are as 
follows: Carmelo Gugino, Chairman of the Board of Di- 
rectors; Charles I. Martina, President; Carl W. Wenger, 
First Vice-President, and Dr. August Lasola, Second Vice- 
President. 


—_e——_ 

On Oct. 15 a merger was effected of the First National 
Bank of Oswego, N. Y., and the Second National Bank & 
Trust Co. of Oswego. The new institution is known as the 
First & Second National Bank & Trust Co. of Oswego, and 
is capitalized at $400,000. The approaching consolidation 
of these banks was noted in the “Chronicle” of Aug. 3, 
page 744. 


—_@——_ 

Benjamin A. Armstrong, President, since 1904, of the 
National Bank of Commerce of New London, Conn., and a 
prominent manufacturer of that city, died on Oct. 20, after 
a brief illness, in his eighty-sixth year. Mr. Armstrong 
began his business career as a bookkeeper in the Williams 
Silk Co. of New York, and in 1867 entered into partnership 
with James P. Brainerd under the firm name of Brainerd & 
Armstrong, which in 1922 was merged with the Nomocuck 
Silk Co. under the title of the Corticelli Silk Co. At the 
time of his death Mr. Armstrong was Chairman of the 
Board of Directors of the company and was considered the 
dean of the silk industry, having been connected with it 
for nearly sixty-eight years. 


——_@——__ 

The Hartford Trust Co., West Hartford, Conn., is to 
acquire control of the West Hartford Securities Co., a 
recently incorporated company, and will operate it as a 
subsidiary organization, according to the Hartford “Cour- 
ant” of Oct. 18. Roy T. H. Barnes, President of the West 
Hartford Trust Co., is President of the securities company. 
The Secretary and Treasurer of the securities company will 
be Clarence A. Boyce, who also is Secretary and Treasurer 
of the West Hartford Trust Co. The directors of the West 
Hartford Securities Co., with the exception of Erastus C. 
Geer, Jr., are trustees of the trust company. The new 
company has an authorized capital of 10,000 voting shares 
and 30,000 non-voting shares, all without par value. All 
of the issued voting shares will be held by the bank to 
insure the continued control, it was said, but a public 
offering of non-voting shares will presently be made on 
terms to be announced later. Preference in subscribing 
will be given to the stockholders and depositors of the bank. 
The non-voting shares will in all other respects enjoy equal 
participation with the voting shares. It was furthermore 
stated that the company will not engage in the handling 
of securities as a dealer or in the transaction of a banking 


or trust business. 


ee 





The First National Bank of Ridgewood, N. J., and the 
Ridgewood Trust Co. of that place were consolidated on 
Oct. 14 under the title of the First National Bank & Trust 
Co. of Ridgewood with capital of $400,000. 


The proposed merger of the Colonial Trust Co. and the 
Belmont Trust Co., both of Philadelphia, under the title of 
the former, noted in the ‘‘Chronicle” of Sept. 21, page 1839 
became effective on Monday of this week, Oct. 21, accord- 
ing to the Philadelphia ‘‘Ledger’’ of that date. The con- 
solidation plan called for the exchange of 8-15ths of a share 
of Colonial stock and $15 in cash for each share of Belmont 
Trust Co. stock. 


——@—— 

The board of directors of the Tradesmen’s National Bank 
& Trust Co. of Philadelphia has declared a quarterly dividend 
of $3 per share, payable Nov. 1 to holders of record at the 
close of business to-day, Oct. 26 1929. 


y errors, ; 

On Wednesday of this week (Oct. 23) the Union Trust 
Co, of Baltimore purchased the National Bank of Baltimore, 
one of the oldest financial institutions in that city, at the 
price of $480 a share, or five shares (par value $10 a share) 
of Union Trust Co. stock for one share (par value $100 a 
share) of National Bank of Baltimore stock, according 
to the Baltimore “Sun” of Oct. 24. The Century Trust Co. 
of Baltimore also was a competitor for the control of the 
institution and it was only after a financial battle between 
the two trust companies that the Union Trust Co. finally 
was successful. That there is now a possibility of the pur- 
chase by, or consolidation with, the Union Trust Co. of the 
Century Trust Co. of Baltimore, is indicated in the same 
issue of the “Sun”, which says: 

The next step in a move to create the largest banking house in Baltimore 
will be made by the Union Trust Company next week with an offer for the 
purchase or merger of the Century Trust Company, it was learned late 
yesterday. 

Officials of both institutions declined to discuss the report of it earlier 
in the day, when it was the principal topic of discussion in banking circles 
following the successful fight of the Union Trust to buy the National Bank 
of Baltimore. At the offices of the Century Trust it was said the bank 
was not for sale. 

While no offer had been made to the Century Trust Company, such a 
merger was regarded as the next “logical” step an dan offer may be made 
next week. A merger of the Century Trust with the National Bank and 
the Union Trust would create an institution with assets of more than 
$83,000,000. 


The combined assets of the Union Trust Co. and the 
National Bank of Baltimore (both of which are capitalized 
at $1,500,000) aggregate approximately $66,000,000. For the 
present both the offices in the Union Trust Building and the 
National Bank of Baltimore Building will remain open. The 
new organization will be operated under a State charter, and 
will retain the name of the Union Trust Co. John Schoene- 
wolf, President of the National Bank of Baltimore, will be 
Chairman of the Board of Directors, while John M. Dennis, 
President of the Union Trust Co. will continue in that 
capacity. Howard E. Young, Chairman of the executive com- 
mittee of the trust company, will also remain in that office. 
There will be no change in the personnel of either bank. 


a 

The proposed consolidation of the Cleveland Trust Co. of 
Cleveland and the Pearl Street Savings & Trust Co. of that 
city, under the title of the former, was ratified by the respec- 
tive stockholders of the institutions on Wednesday of this 
week (Oct. 23) and the union will become effective at the 
close of business to-day (Oct. 26). The merger involves 
resources of $330,000,000. In reporting the matter in its 
issue of Oct. 24, the Cleveland “Plain Dealer” stated that 
under the merger plan the stockholders of the Pearl Street 
Savings & Trust Co., after receiving a 20% stock dividend, 
will exchange their stock share for share for stock of the 
Cleveland Trust Co. The enlarged bank will then have a 
capital of $13,800,000 and a combined capital and surplus of 
about $23,000,000. It will have 58 offices located in three 
Northern Ohio Counties. The four offices of the Pear] Street 
bank will continue in charge of the same officers as hereto- 
fore. These branches are located at W. 25th St. and Clark 
Ave., 8S. W.; Clark Ave. and W. 50th St.; Pearl and Broad- 
view Roads; and Lorain Ave. and Triskett Road. A new 
building to house the W. 25th St. office is nearing completion 
and is expected to be ready for opening about Christmas 
time. Seven officers and directors of the Pearl Street Savings 
& Trust Co. will be added to the Directorate of the Cleveland 
Trust Co. and 18 members of the Pearl St. Board will be 
added to the company’s West Side Advisory Board. Henry 
W. Stecher, former Chairman of the board; A. F. Humel, 
former President, and Fred J. Greiner, former Executive 
Vice-President of the Pearl St. Bank, will become Vice- 
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Presidents of the Cleveland Trust Co., while E. J. Franke 
and Elmer C. Gehring (former Asst. Vice-Presidents); Trust 
Officer Ralph McQuat; Asst. Treasurers Walter T. Young, 
Harvey J. Webster, J. H. Kapl and Lorenz E. Stockhaus; 
Asst. Secretaries H. F. Brandt, W. E. Shepherd, Harold 
Busch and O. L. Rieder; Asst. Trust Officers Erwin W. Seng- 
has and John S. Lucas and Asst. Auditor Roy B. Price will 
be made Asst. Vice-Presidents. 

In announcing the ratification of the merger by the stock- 
holders, Harris Creech, President of the Cleveland Trust Co., 
said: 

“The affiliation of the Pearl Street Savings & Trust Co. with the Cleve- 
land Trust Co. effected yesterday, will give the people of Cleveland a 
banking convenience and financial service unmatched in this section of 
the United States. 

“This greater financial organization with 58 complete banking offices 
covering the entire metropolitan area will offer every form of banking, 
trust and investment service with no change of management, policy or 


personnel. 

‘To small as well as large depositors and clients this will mean increased 
facilities and improved accommodations in every department, with the 
same friendly, personal relationships that have always existed between 
customers and the individual banks making up this greater institution.” 


An item with reference to the proposed consolidation of 
these banks appeared in the ‘“‘Chronicle”’ of Oct. 12, p. 2338. 
—_—-o-— 

The Urbana Banking Co. of Urbana, IIL, with capital 
of $100,000 and deposits of $1,250,000, failed to open for 
business on Oct. 21, according to a press dispatch from 
Urbana on that date, appearing in the Chicago “Journal 
of Commerce” of Oct. 22. A notice posted on the door of 
the institution stated that it had been closed for “examina- 
tion and readjustment.” Frozen assets in the form of un- 
collectable accounts amounting to between $220,000 and 
$350,000 were reported, the dispatch said, to have caused 
the closing of the bank by its directors. The Urbana 
Banking Co. was organized 25 years ago and had the 
largest aggregate of deposits of any bank in Urbana. The 
advices went on to say: 

A shipment of $500,000 from the Federal Reserve Bank of Chicago was 
brought here this afternoon for the assistance of the other banks of 


Champaign and Urbana should a run develop on any of them, but such an 
outcome was not expected. 


° hes . 

That the Central Trust Co. of Illinois, Chicago, has, to- 
gether with certain individuals, acquired substantial holdings 
in the Congree Trust & Savings Bank of Chicago, was re- 
ported in Chicago advices to the ‘“‘Wall Street Journal’’ on 
Oct. 21. The dispatch said: 

Central Trust Co. of Illinois has extended its influence to another down- 
town Chicago bank. Central Trust, together with Philip F. W. Peck, 
Robert H. McCormick, Mitchell D. Follansbee, Fred A. Preston and others, 
recently have acquired substantial holdings in Congress Trust & Savings 
Bank, 510 8. Wabash Ave. 

Sanford Otis, Vice-President of Central Trust & Messrs. McCormick and 
Preston will become directors of the Congress Trust & Savings Bank. 

It is understood that the capital of the Congress Trust will be increased, 
and that a well-known Chicago banker will be chosen President to succeed 
Henry 8. Henschen, who will become President of the Chicago Bank of 
Commerce, now being organized. 


. ‘ : 

According to a dispatch from Taylorville, Ill., on Oct. 18 
to the New York ‘‘Times,” the arrival of Federal Reserve 
officers by airplane from Chicago on that day with $500,000 
in cash halted an all-day “run” on the Farmers’ National 
Bank of Taylorville, the only one of four banks in that place 
remaining open and is believed to have broken the back of a 
money scare that had caused the closing of six Christian 
County banks in that week. The dispatch continuing said: 

The money was dispatched from Chicago in response to a telephone call 
for help from J. J. Adams, President of the Farmers’ National Bank here, 
after the “‘run”’ had threatened to exhaust all the bank’s available cash. 

The “run” of the Farmers’ National was precipitated when the First 
National, the Taylorville National and the Turner State Bank at Edinburg, 
near here, posted notices this morning that they had decided to close their 
doors ‘‘to protect depositors." 

The closing of these three banks was a result of the closing of the J. B. 
Colegrove State Bank in Taylorville, Thursday, of last week, followed by 
that of the Farmers’ State Bank at Bulpitton the following day, and the 
closing of the Farmers’ State Bank at Edinburg yesterday. 

The failure of the Colegrove bank was the first in the history of this city 
and was caused by decline in farm values and slump in the coal business. 

-_-—@—_— 


At special meetings of the stockholders of both the Guar- 
dian Detroit Group, Inc., and the Union Commerce Corp., 
Detroit, held Oct. 18, the proposed plan of merger of these 
two institutions was unanimously approved by vote of all 
the stock represented at each of such meetings. In accord- 
ance with the foregoing action, immediate steps will be 
taken to consummate the merger. The official announce- 
ment in the matter goes on to say: 

There will be affiliated with the Guardian Detroit Union Group a large 


number of financial institutions throughout the State of Michigan, the best 
known of which are: Guardian Detroit Bank, National Bank of Com- 


merce, Bank of Detroit, Union Trust Co., Guardian Trust Co., Guardian 
Detroit Co., Keane, Higbie & Co., Highland Park State Bank, Highland 
Park Trust Co., Union Industrial Bank, Flint; Union Industrial Trust Co., 
Flint; Grand Rapids Savings Bank, Grand Rapids National Bank, Grand 





Rapids Trust Co., Peoples National Bank & Trust Co., Jackson; National 
Union Bank & Trust Co., Jackson; First National Bank & Trust Co., Kala- 
mazoo: First National Bank & Trust Co., Port Huron; Federal Commercial 
& Savings Bank, Port Huron; Capital National Bank, Lansing; City Na- 
tional Bank & Trust Co., Battle Creek: City National Bank & Trust Co., 
Niles, and Plymouth United Savings Bank, Plymouth. 

The capital assets of this new group of financial institutions approximate 
$70,000.000, deposits are over $400,000,000 and the aggregate of resources 
exceeds $550,000,000. ; 

Affiliation of five more banks with the Guardian Detroit 


Union Group was announced in Stanton, Mich., on Wednes- 
day, Oct. 23, by Andrew W. Orr, President of the State 


Bank of Vestaburg, according to Associated Press advices 
from Stanton on that day, printed in the Detroit ‘Free 
Press” of Oct. 24. The institutions involved are: The 
State Bank of Vestaburg, the State Bank of Six Lakes, the 
State Savings Bank of Stanton, the State Savings Bank 
of Remus, and the Blanchard State Bank, all Michigan 
institutions. Each bank will keep its own officers and 40% 
of the stock of each will be transferred to the Detroit group, 
it was stated. 


——_oe———_ 

Resources of the group of 59 banks and financial institu- 
tions affiliated with the First Bank Stock Corp. (joint head- 
quarters St. Paul and Minneapolis) now exceed $426 ,000,000, 
a compilation of the October call statements reveals. This 
is an increase of more than $90,000,000 since the corporation 
was launched by the First National Bank of Minneapolis 
and the First National Bank of St. Paul the latter part of 
August, according to a statement issued from the head- 
quarters in Minneapolis. The statement says in part: 


Concentrated in the Ninth Federal Reserve District and designed to 
serve this territory exclusively, the First Bank Stock Corp. now controls 
27 units in 12 cities in Minnesota, 12 units in 10 cities in Montana, 9 units 
in 9 cities in North Dakota, 8 units in 7 cities in South Dakota and 3 units 
in as many cities in northern Michigan. ‘The group is the largest financial 
institution operating exclusively in the Ninth Federal Reserve District. 

Twenty banks have affiliated since the corporation was launched and 
new affiliates are being announced rapidly. Charters for two new banking 
corporations sponsored by the holding company have been approved by 
the Comptroller of the Currency. The Security National Bank of Huron, 
So. Dak., with paid-in capital, surplus and undivided profits of $260,000, 
will begin operations in the spring upon completion of a new banking build- 
ing on which work is to start immediately. The National Park Bank in 
Livingston is the corporate successor of the National Park Bank of Livings- 
ton and is now operating. 

Resources of the group were approaching the 400-million mark based 
upon June statement totals when the National bank call was issued as of 
Oct. 4, disclosing an increase through operations of more than $30,000,000, 
a reflection largely of increased deposits. 

Rapidly mounting deposits, coupled with the oversubscription by 10 times 
to the recent public offering of stock ip the corporation, is interpreted by 
executives of the holding company as an expression of public confidence 
from the Northwest in the group plan of banking. Several of the recently 
affiliated units have shown an almost immediate upturn in deposits and 
expansion of general operations. * * #* 

Management of the First Bank Stock Corp. in its general functions will 
rest in an executive committee of ten, it was announced to-day (Oct. 22). 
The committee will meet regularly in Minneapolis and St. Paul, joint 
headquarters of the corporation. Members of the committee are C. T. 
Jaffray, Chairman of the board of the corporation; Richard C. Lilly, Vice 
President of the corporation and President of the First National Bank of 
St. Paul; Lyman E. Wakefield, Vice-President and President of the First 
National Bank in Minneapolis; James E. Woodard, President of the Metals 
Bank & Trust Co., Butte; Sam Stephenson, President First National Bank, 
Great Falls; J. A. Oace, Vice-President of the First National of St. Paul; 
P. J. Leeman, Vice-President and General Manager and Vice-President of 
the First National in Minneapolis; R. W. Webb, President of the First 
Minneapolis Trust Co.; Julian B. Baird, Vice-President of the Merchants 
Trust Co., St. Paul, and N. P. Delander, President of the First St. Paul Co. 
George H. Prince, President of the corporation and Chairman of the First 
National Bank of St. Paul, is ex-officio Chairman of the committee. AI 
members of the executive committee are also members of the board of direc- 
tors of the corporation. 


A list of the affiliated banks of the corporation, according 
to States, together with their resources, follows: 





MINNESOTA. 

Bank and City— Capttal. Resources. 
First National Bank, Minneapolis*__...........--.--- $6,000,000 $127,717,697 
First Minneapolis Trust Co., Minneapolis.........---- 1,000,000 29 423,935 
The First Minneapolis Co., Minneapolis_._.....-.----- 1,500,000 4,003,831 
The Minneapolis-Trust Joint Stock Land Bank, Minneap. 450,000 5,206,252 
Minnehaha National Bank, Minneapolis........------ 100,000 2,000,302 
Bloomington-Lake National Bank, Minneapolis.--.----- 200,000 2,708 462 
Produce State Bank, Minneapolis............-.-..---- ¥ 1,493,262 
wirek Watheies AG, Ge WON con cccccdecdascdescccs Y 109 ,302 ,948 
Merchants Trust Co... 06. PAUL. .< .cc-cac coccoccccus 8,752,596 
i kB, RR SO Ee eae 4,764,484 
Grand Avenue State Bank, St. Paul_..----- 619,036 
Farmers & Merchants State Bank, St. Paul_- 1,011,473 
Farmers National Bank, Alexandria------.--- 1,052,822 
Austin National Bank, Austin. .............-.------- 2,079,814 
A De GS Bb co ciwceen coewcd ann 150,000 
Farmers National Bank, Blue Earth..........-.----.- ¥ 752,643 
Pie rational Bank, ramen... ..- «6. wee enn ee bs 3,536,286 
First National Bank, Graceville. ..........-....-.--...-- 917,266 
American National Bank, Little Falls..........-.-.---- 1,723,974 
First National Bank, Mankato...................---- 4,131,158 
Mankato Loan & Trust Co., Mankato....-.--.-------- y 170,000 
Northfield National Bank & Trust Co., Northfield_---- 100,000 1,291,278 
First National Bank, Owatonna............-.-..---.- 00,000 1,948,830 
First National Bank, Rochester... .............--.-.- 200,000 4,275,016 





*Figures for the North Side office, the West Broadway office and the St. Anthony 
Falls office of the First National Bank in Minneapolis are included in the totals 


of the main office. 
NORTH DAKOTA. 


Bank and City— Capttal. Resources. 
Firet National Bank, Bismarck. ...................... $200,000 $5,291,684 
eres Nations Beek, COOGG. « ~~ sncccasn-ceccesec cos 50,000 857,872 
First National Bank, Cooperstown--.~..........-..--.-- 50,000 395,264 
Merchants National Bank & Trust Co., Fargo_..--.....- 250,000 3,223,003 
Red River National Bank & Trust Co., Grand Forks.... 200,000 931,644 
Wires Watiomal Bak, THSOTOR. <n. oo ec cce cecce wenn 25,000 838,746 
National Bank & Trust Co. of Jamestown, Jamestown... 100,000 1,707,417 
First National Bank, New Rockford.---..........---.. 5,000 19,303 
National Bank of Valley City, Valley City_.........--- 100,000 1,507,126 
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MONTANA 

Bank and City— Captial. Re \ 
Midland National Bank, Billings..................... $200,000 $4,705,204 
Commercial National Bank, Bozeman_................ 150,000 3,612,307 
Metals Bank & Trust Co., Butte....................- 600,000 22,000,568 
First National Bank, Great Falls..................... 200,000 14,392,785 
Montana National Bank, Havre...................... 50,000 1,233,923 
American National Bank, Helena_.................... 200,000 5,187,430 
National Bank of Montana, Helena-_--................ 250,000 4,375,439 
Montana Trust & Savings Bank, Helena_........_._.- 150,000 2,903,706 
National Park Bank in Livingston, Livingston_..._.__- 100,000 3,500,000 
We Seen SN. DEUS ORLY 6 nwnccnoncaacncanssnss 150,000 3,184,033 
Western Montana National Bank, Missoula_....._._._ 200,000 5,069,164 
EOE ie EM 25,000 587,109 

SOUTH DAKOTA. 

Bank and Ctty— Capttal. Resources. 
Aberdeen National Bank & Trust Co., Aberdeen... . 100,000 3,932,690 
First State Savings Bank, Aberdeen..............__.- ,000 989,278 
First National Bank, Highmore...................... 50,060 934,598 
Security National Bank, Huron...................... 200,000 260,000 
a Bee AGS: BAGG oo iis insiwianccccdcacéwos 50,000 1,222,388 
First National Bank, Ree Heights..................._ 25,000 332,856 
First National Bank, St. Lawrence_................... 25,000 370,241 
First National Bank & Trust Co., Vermilion......._... 100,000 2,437,944 

MICHIGAN. 

Bank and Ctty— Capttal Resources. 
First Nationa! Bank, Calumet_......................- $200,000 $4,913,426 
First Nationa! Bank, Hancock 4 3,593,516 
Virst National Bank. Laurium....................... F 2,121,540 





Recent reports that the Giannini interests were allied with 
the First Bank Stock Corporation, the holding company 
organized last August by the First National Banks of Minne- 
apolis and St. Paul, has prompted a flat denial from Richard 
C. Lilly, President of the First National of St. Paul and 
Vice-President of the First Bank Stock Corporation. Mr. 
Lilly as spokesman for the holding company declared that 
his organization was strictly a Ninth District group, admin- 
istered and directed by Northwestern men and confining its 
activities and operations within the boundaries of the dis- 
trict. The Ninth District comprises the States of Minne- 
sota, North and South Dakota, Montana, upper Michigan 
and northwestern Wisconsin. In his statement Mr. Lilly 
said: 

Within the past few days a report has been spread through the financial 
Press that the First Bank Stock corporation was in some way associated 
with the Giannini interests. This rumor probably found its source in the 
fact that the Bancamerica-Blair corporation, a Giannini subsidiary, was 
the holder of a stock interest in the First National Bank of St. Paul, pur- 
chased several years ago from a group of the Hill heirs, prior to the consoli- 
dation of the First National with the Merchants National. Following this 
purchase, Roger K. Ballard of Chicago and Hunter P. Marston of New 
York, Vice-Presidents of Blair & Co., Inc., were elected to the board of the 
First National of St. Paul and have maintained this relationship since the 
consolidation with the Merchants and the transfer of control to the First 
Bank Stock corporation. The Bancamerica-Blair holdings amount to less 
than 1% of the total issue of the First Bank Stock corporation and the Gian- 
nini interests are not represented in any way in the directorship or executive 
Personnel of the new parent corporation, nor by any alliance or under- 
standing. 

When the First Bank Stock corporation was organized we announced 
that it was our intention to confine our activities to the Ninth Federal 
Reserve District, and this policy has been adhered to strictly. Our stock 
is held in an overwhelming majority within the district. Stock represented 
by interim certificates issued to date has been largely exchanged for shares 
of unit banks affiliating with the corporation. These banks were in nearly 
every instance locally owned and the holding company shares represent 
a transfer of holdings from the individual bank to that of the group. An 
issue of 200,000 shares for treasury purposes was issued a month ago, and the 
distribution of this block was confined arbitrarily in small units to residents 
of the Ninth Federal Reserve District. 

The board of directors, the executive committee and the executive 
Personnel of this corporation are representative of Northwestern interests 
exclusively. 

Qs 

That two important Atlanta (Ga.) banks—the Atlanta & 
Lowry National Bank and the Fourth National Bank—are 
to consolidate and form a new organization with total re- 
sources (including subsidiary companies) in excess of $150,- 
000,000, was announced on Oct. 19 in a joint statement by 
Thomas K. Glenn and John K. Ottley, the respective Presi- 
dents of the institutions. The proposed amalgamation will 
be submitted to the shareholders of both banks for final 
ratification at a joint meeting to be held Nov. 20. The 
new bank, which wil! be known as the First National Bank 
of Atlanta, according to the Atlanta ‘‘Constitution’’ of Oct 
20, from which the above is learned, will have deposits of 
more than $101,000,000 and combined resources of $141,- 
102,187, making it the largest financial institution in the 
Southeastern States. The resources of the affiliated com- 
panies of the two banks, namely the Trust Co. of Georgia, 
the Trusco Securities Co., the Trusco Investment Co., the 
Fourth National Associates and the Fourth National Co., 
will bring the total resources of the new organization to more 
than $150,000,000. It was announced that the new bank 
will be formed entirely by a combination between the Atlanta 
& Lowry and the Fourth National Bank with no outside 
interests represented in any way. No announcement was 
made as to the official roster of the new institution, beyond 
the statement that a committee, representing the directors 
of both banks, had been named to make recommendations 
to the new board of directors at its session immediately fol- 
lowing the stockholders’ meeting on Nov. 20. Under the 
merger plan the capital stock of the new First National Bank 
of Atlanta will be $5,400,000, consisting of 540,000 shares 





of the par value of $10 a share. Atlanta.-& Lowry share- 
holders will receive one share of the new stock for each 
share they hold, the par value of which is $10 a share. Since 
the par value of Fourth National Bank stock is $20 a share, 
the stockholders of that institution will receive two shares 
for each share held. Under the agreement the capital stock 
of the Trust Co. of Georgia will be held by the shareholders 
of the new bank and the name of the trust company will be 
changed to the First Trust Co. of Georgia. The Fourth 
National Co. and the Trusco Securities Co. will be consoli- 
dated, as will also be the Fourth National Associates and 
the Trusco Investment Co. We give in part below the joint 
statement of the banks’ Presidents as given in the paper 
mentioned: 

‘*The directors of the First National Bank of Atlanta, when organized, 
will be composed of all of the directors of the two boards as at present con- 
stituted. A committee from each of the boards will nominate the officers. 
All of the officers and employes of the combined institutions wiil be re- 
tained and the customers of the two institutions will continue to deal with 
the same officers and employes. 

“‘The banks will be consolidated under the old charter of the Atlanta 
National Bank, which was granted in 1865 and is the oldest Nationa‘ bank 
charier in the Southeast. The consolidated institutions will be known as 
the First National Bank of Atlanta..*_*_* 

“The Trust Co. of Georgia will be operated as at present with a capital 
of $2,000,000 and surplus and undivided profits of $3,000,000, the entire 
capital stock of which will be owned by the stockholders of the First Na- 
tional Bank of Atlanta. 

“‘The Trusco Securities Co., and the Trusco Investment Co., the entire 
capital stock of which is owned by the Trust Co. of Georgia, will be merged 
with the Fourth National Associates and the Fourth National Co. 

‘*The Fourth National Bank owns its main office building and its branch 
bank buildings in Decatur and West End, and also operates branches at 
the corner of North Avenue and Peachtree Street and Euclid and More- 
land Avenues. It also, through stock ownership held in its subsidiary 
companies, owns the controlling interest in the First National Bank of 
Rome; in the National Exchange Bank of Augusta, and in the Fourth 
National Bank of Columbus, Ga. 

‘*The Atlanta and Lowry National Bank, through the ownership of its 
affiliated companies, owns the controlling stock of the Continental Trust 
Co. of Macon, Ga. It also owns its main bank building at the corner of 
Pryor Street and Edgewood Avenue, its Whitehall office building at the 
corner of Whitehall and Alabama Streets, and its Marietta Street branch 
building at the corner of Marietta Street and Bankhead Avenue, and 
operates its Peachtree office at the corner of Peachtree and Ellis Streets. * * * 

‘*The combination of these two well-known banks will make Atlanta the 
financial center of the Southeast and through their combined efforts the 
new institution will be able to render greater service in the future than in 
the past. 

“The First National Bank of Atlanta, when organized, with capital, sur- 
plus and undivided profits of $12,602,836.50, will be a bulwark of strength 
and will be able to meet every financial demand of this great city and 
section, and with the added services of the Trust Co. of Georgia, with its 
capital, surplus and undivided profits of more than $5,000,000, and the 
services of its affiliated companies, will be able to offer every form of 
modern bank and trust service. 

‘The resources of the new institution with its affiliated companies will 
exceed $150,000,000.”’ 


—_@e——_ 

Purchase of the Woodside National Bank of Greenville, 
S. C., by the People’s State Bank of South Carolina (head 
office Columbia) was announced by the officers of the 
acquired bank on Oct. 18, according to Greenville advices 
on that date to the Columbia “State.” The merger, it was 
said, would become effective the next day, Oct. 19. In 
accordance with the policy of the People’s State Bank of 
South Carolina that each unit bank shall have a purely 
local board of control, headed by a local executive vice- 
president, Alester G. Furman, Jr., was appointed to this 
position. The members of the local board, it was said, 
would be announced later. No change in the present per- 
sonnel of the bank is contemplated at this time, it was 
stated. The Woodside National Bank was organized in 
1919 and is capitalized at $250,000. Robert T. Woodside 
is President. The People’s State Bank of South Carolina 
(formed several months ago by the amalgamation of ten 
in lower South Carolina, as noted in our issues of April 6 
and June 1, pages 2218 and 3631, respectively), now has, 
according to the dispatch, resources of $23,000,000 and unit 
banks in the following cities and towns of South Carolina: 
Charleston, Columbia, Greenville, Abbeville, Anderson, Al- 
lendale, Darlington, Dillon, Florence, Georgetown, Kings- 
tree, Greeleyville, Johnsonville, Lamar, Moncks Corner, St. 
Stephens, Manning, Seneca, St. George, Summerville, Tim- 
monsville, Varnville, Estill and Ehrhardt. R. Goodwyn 
Rhett of Charleston, is Chairman of the Board of the institu- 
tion, and R. Goodwyn Rhett, Jr., is President. Mr. Rhett, 
Sr., is also Chairman of the Board of the People’s First 
National Bank of Charleston, while Mr. Rhett, Jr., is Presi- 
dent. The latter is also Chairman of the Board of the First 
State Bank of Columbia. 

From a more recent issue of the paper mentioned (Oct. 
24) it is learned that the National State Bank of Columbia 
was acquired the previous day by the People’s State Bank 
of South Carolina, the transfer being effected on Oct. 24. 
William Barnwell, President of the National State Bank, 
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has been made Active Vice-Chairman of the People’s State 
Bank of South Carolina, but will continue to head the for- 
mer National State Bank. There will be no change in the 
personnel of the institution. The acquisition of the Na- 
tional State Bank gives the People’s State Bank of South 
Carolina two unit banks in Columbia and increases its total 
resources to more than $23,000,000. 


—_e——_ 

According to Associated Press advices from Winter 
Haven, Fla., on Oct. 16, printed in the Florida “Times- 
Union” of the next day, a new bank under the title of the 
American National Bank was opened in Winter Haven the 
previous day, Oct. 15. The institution is capitalized at 
$100,000 and has a paid-in surplus of the same amount. It 
occupies quarters formerly used by another financial institu- 
tion which failed some months ago, and has the same offi- 
cers and staff, and practically the same board of directors. 
The new institution, it was said, has assumed all the lia- 
bilities and practically all the assets of the former banking 
house, according to officers. Charles A. Monroe, of New 
York, President of the Harriman Investment Trust Co., is 
Chairman of the Board; Norman A. Street, President; W. D. 
Gray, Vice-President and Cashier, and O. R. Lindstrom, 
Assistant Cashier. 


—-—-@—-—- 

Effective Oct. 16, the First National Bank of Brooksville, 
Fla., capitalized at $50,000, was placed in voluntary liquida- 
tion. It is succeeded by the First National Bank in 
Brooksville. 


---— @——- 
An application to organize the Barrett National Bank of 
Cocoa, Fla., was approved by the Comptroller of the Cur- 
rency on Oct. 18. The new institution will be capitalized at 


$50,000. 


ere 

That a new bank is being organized in Baton Rouge, La., 
was reported in the following press dispatch from that 
city on Oct. 17, printed in the New Orleans “Times-Picayune” 
of Oct. 18: 

The Citizens’ Bank & Trust Co. is being organized as the city’s fourth 
banking institution, according to Charles M. Downs, who has had many 
years’ experience in Baton Rouge banks. The new institution, which 
plans to have its home on Main Street, will be capitalized at $50,000 with 


a surplus of $25,000, Mr, Downs announces. Albert Ligon is to be Vice- 
President and John D. Tempel Cashier of the new bank. 


" ° 

That the status of the proposed consolidation of the 
Crocker First National Bank, Crocker First Federal Trust 
Co. and the American Trust Co., all of San Francisco, 
remains unchanged is indicated in the following San Fran- 
cisco advices on Monday of this week (Oct. 21) to the “Wall 
Street Journal”: 

Reports of cessation of negotiations for consolidation of the American 
Trust Co. with the Orocker National Bank of San Francisco are met with 
the statement of officials that the situation is unchanged, and that 
appraisals of the properties and loans of both institutions are continuing. 
Completion of the appraisals is expected early in 1930. 

It is understood that either party to the agreement to consolidate is at 
liberty to withdraw before final consummation of the merger, pending 
the outcome of valuation proceedings. No official indication has been 
given, however, that the deal will not be completed. 

The original basis of the formation of a consolidated institution provided 
for placing 20% of the stock of the new bank in the hands of the Crocker 
interests, 20% with Pacific American Associates or its affiliates, and the 
remaining outstanding stock with stockholders of the American Co., holder 
of all capital stock of the American Trust Co. 

In the meantime, American Co. stock has been exchanged for that of 
Goldman Sachs Trading Corp., under terms of an offer of nine shares 
for seven American Co. held. The exchange has been completed, according 
to American Co. officials, on more than 99% of outstanding American Co. 
stock. 

If the original basis of the formation of the consolidated bank is carried 
out, the 60% remaining after provision for the 40% allocated with 
Crocker and the Pacific American Associates will go to the present holders 
of the exchange Goldman Sachs stock. 

Items concerning the proposed merger of these institutions 
appeared in the “Chronicle” of June 15 and June 29, pages 
3952 and 4366, respectively. 


a vn 

According to advices from Spokane, Wash., on Oct. 22 to 
the ‘“‘Wall Street Journal,’’ the Spokane Savings & Loan 
Society has become the Spokane Savings Bank, with com- 
bined capital and surplus of $1,000,000. The change was 
made to enable the bank to take advantage of the favorable 
position in which capitalized institutions find themselves 
under the new State of Washington excise tax law, and will 
effect a saving in taxes of almost $40,000 a year, according 
to J. L. Cooper, President. Interest will continue at 5% 
on savings, it was stated. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


The Stock Market the present week suffered the worst 
erash in Stock Exchange history, excepting only the collapse 
which occurred at the outbreak of the Worid War in 1914, 





particularly on Thursday when the break assumed alarming 
proportions as the day’s transactions reached the unprece- 
dented total of 12,894,650 shares. Pandemonium reigned for 
a time and prices faded away under an avalanche of sales. 
The ticker service found it impossible to ‘‘keep the pace’’ and 
at the close of the Market was more than four hours behind 
the transactions on the floor. The weekly statement of the 
Federal Reserve Bank made public after the close of business 
on Thursday showed a decrease of $167,000,000 in brokers’ 
loans. Call money renewed at 6% on Monday and fluctu- 
ated between 6% and 5% throughout the week. 

The 2-hour session on Saturday was noteworthy for the 
widespread liquidation and aggressive selling that carried a 
long list of popular stocks downward from 5 to 12 points to 
new low levels for the year. The market rallied slightly at 
the beginning of the second hour but again plunged down- 
ward at the close. Public utilities were again presssd for sale, 
North American opening 7 points lower on a block of 4,700 
shares, while Consolidated Gas yielded more than 5 points. 
General Electric and Westinghouse were without nearby 
support, the former dropping more than 15 points. U. S. 
Steel held up somewhat better and closed with a loss of about 
2 points. Montgomery Ward was particularly weak and lost 
about 10 points, American Can was off about 11 points and 
Amer. Tel. & Tel. dipped about 6 points. 

Many new low levels were recorded in the new wave of 
selling that swept through the market on Monday, though 
the tension was lifted to some extent in the final hour when 
a brisk rally carried a number of the speculative favorites 
above their early lows. The volume of trading was extremely 
large, more than 6 million shares, and the ticker tape was 
more than an hour behind the transactions on the floor. The 
low prices of the day were reached about mid-session and 
from that time on the tone slowly improved. In the closing 
hour U.S. Steel had worked upward more than 5 points above 
its early low and registered a gain of nearly 2 points on the 
day, American Can was up nearly 4 points and closed at 
15934 and a number of other active issues scored gains rang- 
ing from 2 to 3 points. Oil shares were stronger, many of the 
public utilities were higher and railroad issues were somewhat 
firmer than most of the other groups. 

The tone of the market was considerably improved on 
Tuesday and in the opening hour prices generally moved 
upward, though with some irregularity. Public utilities again 
started upward and many substantial gains were recorded at 
the close, including such standard issues as Standard Gas & 
Electric which was up 1134 points, Detroit Edison which 
improved to 355 with a gain of 5 points, Federal Light & 
Traction which shot ahead 21% points to 92, American Power 
& Light which moved ahead 4% points to 110% and Ameri- 
ean & Foreign Power which gained 31% points ta 1354. 
Railroad stocks were represented in the advance by New York 
Central which advanced 21% points to 218144, Chesapeake & 
Ohio which scored a gain of 24% points at 260 and Chicago 
& North Western which closed at 9614 with a gain of 2144 
points. General Electric registered an advance of 234 points, 
Westinghouse 43% points at 21314, Auburn Auto 18 points at 
345, and Western Union Telegraph Co. 1834 points at 26834. 

Wild confusion characterized the movements of the Stock 
Exchange on Wednesday as a huge volume of shares was 
thrown overboard in urgent efforts to liquidate. As the 
day advanced a strong selling wave developed which brought 
about a sharp break all along the line. Within a few minutes 
of the close a moderate rally occurred which carried a few 
issues somewhat above the early low levels, but for the most 
part of the list closed below the preceding day. Very pro- 
nounced liquidation was again apparent in the public utilities, 
American & Foreign Power yielding about 17 points and 
closing at 112; Columbia Gas dropped 10 points to 9734 and 
United Corp. was down 5 points to 47. Radio Corp. dropped 
12 points and General Electric was off 20 points as it closed 
at 314. United States Steel common slid down over 8 
points to 204, Bethlehem Steel was off 6 points at its final 
price at 10114, American Can was lower by 7 points as it 
closed at 154% and Amer. Tel. & Tel. lost 15 points as it 
ended the day below 268. 

On Thursday the market collapsed in the most disastrous 
decline in the history of the New York Stock Exchange. 
The day’s transactions were 12,894,650 shares, with a total 
of 974 separate issues dealt in, and the break carried down 
with it an untold number of speculators, both large and 
smal, in every part of the country. The ticker service 
which had been unable to keep up with the dealings on the 
floor was about four hours late and did not complete the 
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day’s transactions until after 7:00 o’clock. The lowest 
prices were reached around mid-session when large sup- 
porting orders came into United States Steel, common which 
turned the market upward and many stockholders on the 
verge of selling out withdrew their orders. Some of the 
outstanding losses were International Business Machine 
25% points, U. 8S. Industrial Aleohol 25% points, Burroughs 
Adding Machine 1914 points, American Water Works 16% 
points, American Foreign Power 14% points; Columbia 
Carbon 24 points, Chesapeake & Ohio 1514 points, American 
Rolling Mill 124% points; Canadian Dry Ginger Ale 11% 
points; A. M. Byers & Co. 10% points; Auburn Auto 25 
points; Republic Steel 1034 points; Air Reduction 3% 
points; Bohr Aluminum 8 points; International Tel. & Tel. 
4% points; Johns-Manville 10 points; Allis Chalmers 65% 
points; General Electric 6 points; Radio Corporation 104% 
points; Montgomery-Ward 914 points; Ludlum Steel 7% 
points; Grigsby Grunow 10% points; General Motors 3% 
points; Bendix Aviation 8 points; American Bank Note 8 
points; Baldwin Locomotive (new) 2 points; American Home 
Production 10 points; American Tel. & Tel. 3 points; and 
American International Corporation 834 points. 

Trading continued heavy on Friday, though the liquida- 
tion of stock was somewhat less than on the preceding day. 
Prices again moved downward during the morning session, 
but began to recover from the early slump. As the day 
advanced stocks like U. S. Steel, American Can and General 
Electric moved downward in the early trading but recovered 
a part of their losses later in the day. Some of the stronger 
stocks were Allis Chalmers which improved 6 points to 55, 
American Car & Foundry which advanced 5 points to 89, 
American Tobacco which closed at 216 with a gain of 8 
points, Colorado Fuel & Iron which gained over 8 points to 
483% and U. S. Industrial Aleohol which improved 21 points 
to 197. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 























Stocks, Ratiroad, State, United 

Week Ended Oct. 25 Number of &e., Municipal & States 

Shares. Bonds. ForetgnBonds. Bonds. 
0 ESS eee 3,488,100 $5,865,000 $1,384,000 $155,000 
See 6,091,870 11,480,000 2,704,500 301,000 
| eee 4,129,820 9,888,000 2,478,000 564,000 
Wednesday _--..-.-..----- 6,374,960 13,264,500 3,025,000 289,000 
en i lp tape tae as *112,894,650 18,282,000 4,395,000 ,000 
| _Sye 5,923,220 10,640,000 1,916,000 1,115,000 
» EE eee 38,902,620 | $69,419,500 ' $15,902,000 $2,980,000 





* New high record. Previous high record March 26 1929, 8,246,742 shares. 





























Sales at Week Ended Oct. 25. Jan. 1 to Oct. 25. 
New York Stock 
Exchange. 1929. 1928. 1929. 1928. 
panes. a shares-| 38,902,620) 24,472,110 923,088,660 675,984,044 
B . 
Government bonds-.--| $2,980,000} $4,241,500} $101,872,000) $156,869,250 
State and foreign bonds} 15,902,000} 15,097,500 508,099,150 632,619,135 
Railroad & misc. bonds} 69,419,500) 35,685,500} 1,715,033,800) 1,912,768,676 
Total bonds-----.--- $88,301,500' $55,024,500' $2,.325,004,950! $2,702,257,061 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES, 


Light com., which broke from 743% to 401%, but recovered 
to 55144. Amer. & Foreign Power warrants sold down from 
124% to 754 and at 833 finally. Amer. Gas & Elec. com. 
from 169% slumped to 130%, the close to-day being at 
151. Commonwealth Edison sold down from 37514 to 325 
and ends the week at 340. Elec. Bond & Share com. was 
conspicuous for a break from 136% to 91, though it re- 
covered finally to 113. Electric Investors sank from 2144 
to 141 and sold back to 17834. Northern States Power com. 
dropped from 230% to 188 and closed to-day at 19934. 
Investment trusts generally fell to new low figures. Gold- 
man Sachs Trading slumped from 98 to 65, closing to-day 
at 804%. Hydro Elec. Ice was off from 62% to 45%, with 
the close to-day up to 61. Insull Utilities Invest. lost over 
31 points to 6714, the final transaction to-day being at 8434. 
Lehman Corp. fell from 106% to 9214, but finished the week 
at 99. Among industrials and miscellaneous issues Alum- 
inum Co. of Am. broke from 380 to 300 and recovered to 
350. Aluminum, Ltd. dropped from 200 to 140. Crocker- 
Wheeler Elec. Mfg. sold down from 66% to 25 and at 414% 
finally. Duval Texas Sulphur lost 19 points to 144 but 
recovered to 150. Colgate-Palm Olive-Peet com. was off 
from 86% to 63% and sold to-day at 78. Great Atl. & 
Pacific Tea non-vot. com. fell from 340 to 250 and closed 
to-day at 28934. Powdrell & Alexander slumped from 106 
to 80 and ends the week at 93. In oil stock Humble Oil & 
Ref. sold down from 118% to 1075 finishing to-day at 
108%. Cosden Oil com. dropped from 135 to 904% and 
ends the week at 105. 

A complete record of Curb Exchange transactions for the 
week will be found on page 2666. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 


























Bonds (Par Value). 
Week Ended Stocks Foreign 

Oct, 25. (No. Shares) Rights Domestic Government 

SE . tecnecsadbeucatde 1,685,100 181,100 1,220,000 $175,000 
DEE ivadewiduddneounda 3,715,400 241,800 2,022,000 423,000 
Dt + tckeshinnke cea 1,945,300 249,600 2,016,000 229,000 
Wednesday -....--.-..-..- 1,793,400 284,384 2,239,000 218,000 
NI ox ss. kin tava Anibiivar erin ni *6 337,400 774,600 2,102,000 398,000 
PE crass ttnnaacssccdad 2,731,900 319,700 1,829,000 671,000 
Ws pat tbvanentavncal 18,208,500 | 2,051,184 |! $11,428,000 | $2,114,000 





* New high record. Monday’s sales of the week (3,715,400) were also higher 
than the previous high record on July 24 1929, 3,584,700 shares. 








COURSE OF BANK CLEARINGS. 

Bank clearings continue to show substantial increases com- 
pared with a year ago. Preliminary figures compiled by us, 
based upon telegraphic advices from the chief cities of the 
country, indicate that for the week ended to-day (Saturday, 
Oct. 26) bank exchanges for all the cities of the United States 
from which it is possible to obtain weekly returns will be 
30.6% larger than for the corresponding week last year. 
Our preliminary total stands at $16,276,457,049, against 
$12,462,401,277 for the same week in 1928. At this centre 
there is a gain for the five days ended Friday of 42.5%. 
Our comparative summary for the week follows: 





























Boston Philadelphia. Baltimore. 
Week Ended 

Oct. 25 192 9. Shares. ,Bond Sales.| Shares. ,Bond Sales.| Shares. \Bond Sales. 
Saturday ....-.-.-.- *77,742 $30,000; 266,672 $400 64,885 $10,000 
SS ee *172,061 53,000) 2128,030 35,000 06,755 22,000 
a *112,505 80,000} «a97,963 11,000 05,307 25,000 
Wednesday --_---- *133,468 106,000} 2140,390) 40,000) 65,773 36,000 
Thursday .-_.-.-.--- 209,330 48,000} a389,490 15,800} 014,116 30,000 
| es 79,605 66,000} @59,800 atte se 06,244 20,000 
ED ciccnmdinmes 784,651} $393,000} 882,345) $102,200) 43,080} $143,000 
Prev. week revised] 380.210! $195,500! 326,179| $33,300! 24,8051 $108,000 














* In addition, sales of rights were: Saturday, 50; Monday, 305; Tuesday, 105: 
Wednesday, 440. 

a In addition, sales of rights were: Saturday, 13,000; Monday, 26,000; Tuesday: 
22,000; Wednesday, 26,800; Thursday, 40,300. 








THE CURB EXCHANGE. 


Curb Exchange issues started this week under severe 
pressure and continued so until Thursday when prices 
crashed in what was probably the worst session ever wit- 
nessed on the Exchange. Monday’s transactions (3,715,400 
shares) set a new high record for number of shares traded on 
a single day, but Thursday’s business far surpassed that 
reaching 6,337,400 shares. Friday’s market, however, 
showed a good recovery from the low points in nearly all 
important stocks and trading settled down to a more orderly 
basis. Utilities generally showed good gains. Cities Ser- 
vice com. sold over a million shares on Thursday and the 
total sale for the week aggregates upward of 3,000,000 shares 
the prices dropping from 67}4 to 45, with the close to-day 
at 48144. Among the heaviest losses was Allied Pow. & 




















Clearings—Returns by Telegraph, Per 
Week Ending Oct. 26. 1929. 1928. Cent. 

BE: TOs cncctuccdod ees dbdbhesnent $9,369,000,000 | $6,577,000,000 | +42.5 
Ns os sind hiding wie bi wien wal Maple 622,556,350 605,771,991 +2.8 
POL cave dnknb<ensiwemnmeee 506,000,000 476,000,000 +6.8 
EE, dnctechntin sind a dew ming meine apie 541,000,000 418,000,000 | +29.4 
ee ee eS ae 132,931,249 130,338,314 +2.1 
Des Mak cacasdbnebuumpavieeaticwe 123,500,000 128,400,000 —3.8 
ee PINE CC occeuccctocksadssanee 206,948,000 179,803,000 | +15.1 
DAE. Ltn tisicnoncen mmmwn aeiee 177,683,000 186,566,000 —4.8 
DERE cantduibinwascankaasdewob eal 175,329,786 163,935,730 +6.9 
DEE iu Sddcdetdé choos endndwaall 198,982,003 202,000,000 —1.5 
CRINGE. « cdddnddadkins obeagobewmade 132,319,351 115,422,287 | +14.7 
DED, 2 cckuinddhddnn ogechongemnt 89,730,576 77,832,788 | +15.3 
PE NE. ik dw dec dbactbivbwenaedn 65,200,064 62,666,811 +4.0 

Thirteen cities, five days.........-- $12,339,180,379 | $9,323,736,921 | +32.4 
Other cities, five days.............-.- 1,391,200,495 1,126,622,155 | +23.5 

Total all cities, five days.......-.---. $13,730,380,874 |$10,450,359,076 | +31.4 
All cities; 600 GAP... ccccccccedvasnd 2,546,076,175 2,012,042,201 | +26.5 

Total all cities for week_....._.----- $16,276,457,049 1$12,462,401,277 | +30.6 








Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statements, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Oct. 19. For 
that week there is an increase of 23.7%, the aggregate 
of clearings for the whole country being $17,200,562,978, 
against $13,905,369,190 in the same week of 1928. Outside 
of this city the increase is only 5.6%, the bank exchanges at 





this centre having recorded a gain of 35.0%. We group the 
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cities now according to the Federal Reserve districts in which 
they are located, and from this it appears that in the New 
York Reserve district, including this city, the expansion 
reaches 34.9%, in the Boston Reserve District 32.1%, and 
in the Cleveland Reserve District 11.5%. In the Philadelphia 
Reserve District the totals are larger by only 3.6% and 
in the Richmond Reserve District by 2.2%, while in the 
Atlanta Reserve District the totals show a decrease of 


0.9%. 


The Chicago Reserve District suffers a loss of 


2.8%, the St. Louis Reserve District of 2.0% and the 


Minneapolis Reserve District of 10.7%. 


The Kansas City 


Reserve District shows a gain of 0.5% and the San Franciseo 
Reserve District of 2.6%, while the Dallas Reserve District 
falls 4.0% behind. 

In the following we furnish a summary by Federal Reserve 



































districts: 
SUMMARY OF BANK CLEARINGS. 
inc 

Week End. Oct. 19 1929. 1929. 1928. Dec 1927. 1926. 
Federal Reserve Dists. 3 $ % $ $ 
1st Boston _..-12 cities} 631,923,411] 629,896,204) +32.1] 682,270,556] 768,741,024 
2nd New York.11 “ | 11,777,123,403| 8,727,983,655| +34.9| 6,549,127,002] 5,753,222,031 
rd Philadeip’'ialo0 “ 736,474,089} 710,725,791) +-3.6 631,841,572] 637,530,226 
4th Cleveland.. 8 “ 579,999,6744 520,223,903} 411.5] 452,562,606] 443,866,783 
5th Richmond.6 “ 219,079,455 214,323,307] +2.2 204,077,474 207,782,295 
6th Atlanta....13 “ 240,361,904 242,578,887} —0.9| 264,061,651) 245,235,593 
7th Chicago ...20 “ 1,186,219,823{ 1,221,053,332} —2.8} 1,019,166,4691 971,609,730 
8th St.Louis... 8 “* 276,284,177| 282,010,517] —2.0] 261,254,510] 249,629,589 
9th Minneapolis 7 “ 164,377,829} 184,061,680] —10.7 181,681,121 146,919,798 
10th KansasCity 12 “* 299,039,483] 297,441,092) +-0.5} 281,003,186] 267,902,218 
11th Dalias - - --- i: 121,354,246] 126,407,169] —4.0 113,030,718) 99,933,312 
12th San Fran..17 “ 768,335,484 748,633,633] +-2.6 636,249,033 586,032,106 

TOME < cnmoom 129 cities} 17,200,562.972] 13,905,369,190] 4+-23.7| 11,262,326,100] 10,377,716,715 
Outside N. Y. City.---- 5,637,568,885| 5,340,994,715] +-5.6] 4,857,882,266] 4,754,412.080 
CEGES cccnnned 31 cities 540,314,886 555,146,216! —2.7 441,426,469 385,704,693 








We now add our detailed statement, showing last week’s 
figures for each city separately, for the four years: 





























Week Ended October 19. 
Clearings at— 
Inc. or 
1929. 1928. Dec. 1927. 1926. 
3 3 % $ 3 
First Federa! |Reserve Dist|rict—Boston|— 

Maine—Bangor.. 677 467 723,131} —6.3 796,307 792,376 
Portland.....- 4,395,705 4,029,212 +9.1 3,386,230 3,096,040 

Mass.—Boston.-| 749,000,000} 561,000,000) +33.5] 615,000,000 707,000,000 
Fall River... - 1,675,148 1,509,558) +11.0 2,504,359 2,170,513 
Lowell. ..---- 1,492,219 1,442,601 +4.9 1,360,234 1,077,137 
New Bedford-- 1,872,763 1,410,105] +32.8 1,728,114 1,458 ,287 
Springfield .... 6,400,760 6,196,594 +3.3 5,737 452 5,274,753 
Worcester. ---.- 5,011,920 4,096,184) +22.3 ,803, 4,237 655 

Conn.—Hartford. 25,859,053 17,760,154) +45.6 17,858,012 14,460,400 
New Haven- -.- 13,196,557 10,688,891] +23.5 7,501,363 7,931,215 

R.1.— Providence 21,396,600 20,231,400 +5.8 19,872,400 20,483,400 

N.H.—Manches’r 945,219 28,464) +14.1 713,988 759,258 
Total (12 cities)| 831,923,411] 629,896,704) +32.1] 682,270,558] 768,741,034 
Second Federjal Reserve Diistrict—New| York. 

N. Y.—Albany -- 8,184,582 7,431,851] +8.1 6,259,312 6,299,538 
Binghamton... 1,615,931 1,692,843] —4.6 1,216,300 1,196,960 
Buffalo. .....- 87,363,068] 70,385,663] +24.1 61,446,899] 54,080,583 
Elmira.....-.- 1,103,556 1,446,043] —23.7 864,573 953,192 
Jamestown... - *1,500,000 1,381,505} 48.6 1,743,488 1,727,365 
New York - - - -/°1,562,994,093/8,564,374,475| + 35.0/6,404,443,73415,623,293,635 
Rochester --.-..- 18,807,948 17,229,094 +9.2 14,752,049 12,129,738 
Syracuse. ..._- 9,690,250 7,114,308] +36.2 6,496,459 5,367,983 

Conn,.—Stamford 4,975,207 4,433,991] +12.2 4,036,417 5,008 ,393 

N. J.—Montclair| 1,063,392 1,004,268} +5.9 747,614 525,482 
Northern N.J.| 79,824,376) 51,489,614] +55.0/ 46,515,057 42,679,162 
Total (11 cities)|11777 123,403/8,727,983,655| +34.916,549,127,002 5,753,322,031 
Third Federal |Reserve Dist'rict— Philad| el phia'\— 

Pa.—Altoona...- 1,593,816 1,808,816] —11.9 1,808,971 1,973,515 
Bethlehem -..- 5,395,823 5,134,258 +6.1 4,869,828 4,747,612 
Ce cenncds 1,602,709 1,472,384] —8.9 1,728,416 1,570,498 
Lancaster - ...- 2,486,769 2,289,877 +86 2,306,301 2,190,623 
Philadelphia_.-}| 700,000,000} 676,000,000} +3.6] 597,000, 603,000,000 
Reading -~....-. 5,587,172 4,978,727] +12.2 4,531,555) 3,710,893 
Scranton.--...- 7,147,297 6,489,148} +10.1 6,764,238 7,040,194 
Wilkes-Barre - - *5,000,000 4,866,874 +2.7 4,384,527 4,698 ,300 
TRS, dhadennwe 2,326,199 2,421,929] —3.9 1,780,847 1,897,820 

N. J.—Trenton-- 5,334,304 5,263,778] +1. 6,666,892 6,710,771 
Total (10 cities)}| 736,474,089] 710,725,791] +3.6 631,841,572] 637,540,226 
Fourth Feder|jal Reserve Djistrict.—Cle| veland| — 

Ohio—Akron....} 6,076,000] 7,913,000] —23.2]' 8,044,009] —_ 6,069,000 
6 eee 6,033,599 4,844,877, +24.3 3,734,002 3,945,788 
Cincinnati... - 99 392,303 89,815,012) +10. 84,097,543 80,841,464 
Cleveland ....- 199,068,204) 171,820,351] +15.9] 144,658,854 129,192,701 
Columbus ...-. 22,411,100 18,729,900) +19.7 20,197,800 16,526,500 
Mansfield - - _-- 2,219,517 2,429,800] —8.7 2,702,994 2,687,712 
Youngstown -_-_ 7,056,907 5,659,525] +24.7 5,303,341 5,448,434 

Pa.—Pittsburgh -| 237,742,104) 219,011,438} +8.4 189,764,272] 198,157,184 
Total (8 cities)_| 579,999,674] 520,223,903] +11.5 458,562,806] 442,868,783 

woe ae roa w+ ae rict.—Richmiond. 

.Va.—Hunt’g’n 494, 1,431,778) +4.5 1,351,106 1,583,960 

Va.—Norfolk ... 4,808,881 5,167,969] —6.9 4,455,140 8,665,994 
Richmond --.-- 57,180,000] 57,824,000} —1.1 56,699,000} 56,846,592 

8.C. in} 863, 2,551,417) +10.7 2,481,446 3,054,867 

Md.—Baltimore.| 122,240,326] 116,068,899] +5.3 112,189,586] 110,789,872 

D.C.—Washing'’n| 30,492,020} 31,278,244 —2.5 25,901,196] 26,841,016 
Total (6 cities)_| 219,079,455) 214,323,307] +2.2 204,077,474] 207,782,295 

~ Sixth acest | miavesce ree rict.— Atlan |ta.— 

‘enn.—Knoxv: 460, *3,000,000] +15.4 3,250,000 3,223,445 
Nashville... .- 28,922,205}  28,139,17 +2.8] 28,649,014) 24,175,372 
Georgia—Atlanta] 70,000,000] 65,803,614] +6.4] 671645.603 63,019,990 
pend 3.760,661 2,795,24 +45 2.777,11 2,589,987 

ea J 3,055,576 3,499,240] —14.1 2,532,423 2,244,027 

Fla.—Jacksonv -_ 17,813,664 17,407,695, +2.3) 20,230.937 26,091,014 
Miami ....... 2,503,000 2,271,000} +10.2 3,863,000 5,540,203 

Ala.—Birming’m | 31,396,535] 31,979,604] —1.8] 32.445.041| 29'220'855 

Se ccnne 2,987,486 2,301,292} +21.1 2,074,122) 2,195,386 

Miss.— Jackson -_- *2,500,000 2,503,000} —0.1 3,666,000 1,959,578 

sdindnad 371,458 §40,542| —31.3 498 567, 818 

La—New Orl 73,630,447) 71,111,796] +3.5) 75,833,227 74,610,657 

Total (13 cities)} 240,351,904] 242,578,887] —0o.9 254,061,651] 245,235,593 


























Week Ended October 19. 
















































































Cleartngs at— 
Inc. or 
1929. 1928. Dec. 1927. 1926. 
3 $ % = $ 
Seventh Feder|al Reserve D\istrict — Chi|cago— 
Mich.— Adrian... 356,751 288,167 96.3 284, 270,724 
Ann Arbor...- 995,204 936,842} +6.2 864,053 1,066,050 
iva odine 221,119,206] 241,018,015} —8.3} 191,111,1 189,569,646 
Grand Rapids 6,894,097 9,953,028| —30.7 7,711, 8,663,500 
Lansing... - 4,073,774 3,617,791) +12.4 2,836, 2,893,371 

Ind.—Ft. Wayne 5,418,7 4,402,873] +23.0 3,226, 2,863,046 
Indianapolis- -.- 25,043,000 24,365,000] +2.8 24,414, 23,497,000 
South Bend-.- 3,638,105 3,432,32 +6.0 3,165, 3,419,800 
Terre Haute_-_-. 5,423,492 5,619,252 —3.5 5,380, 5,858,244 

Wis.—Milwaukee| 39,842,139] 45,879,283] —13.2] 45,343, 43,893,619 

lowa—Ced. Rap- 3,555,454 2,269,069] +56.7 1,736,81 3,000.421 
Des Moines--- 11,402,232! 10,880,077} +4.8 9,953, 11,626,122 
Sioux City... 7,295,043 ,288,! +0.1 6,387, 6,763,319 
Waterloo ....- 2,351,577 2,041,609] +15.2 1,980, 1,277.377 

Ill.—-Bloom’gton. *2,500,000} 2,391,323 +4.5 1,586,993 1,575,589 
Chicago...... 830,370,741] 841,582,819] —1.3] 700,910,868] 653,348,032 
Dectur ..« <0. 1,413,268 1,415,866, —0.2 1,391,635) 1,303, 
wae a 7,132,945 6,657,327 +7.1 5,340,769 5,027,528 
Rockford... 4,054,569 3,800,243 +6.7 3,411,423 3,338,133 
Springfield... 3,339,478 3,213,868 +3.9 2,219,106 2,555,174 
Total (20 cities) |1,186,219,823)1,221,053,332] —2.5/1,019,166,469] 971,809,730 
Eighth Federa|i Reserve Dis|trict—St. Lo| uis— 

Ind. — Evansville 5,266,441 5,919,630) —12.1 6,313,180) 5,783,475 

Mo.—St. Louls..]| 154,600,000) 173,300,000} —10.8] 154,710,000 ’ y 

Ky. — Louisville_ 48,626,689 42,162,268] +15.3 41,472,054 36,797,686 
Owensboro. --- 490,366 374,888] +30.8 346,496 298,374 

Tenn. — Memphis 41,671,929 37,683,825! +10.6 35,992,723 31,692,279 

Ark.—Little Rock 23,294,884 20,658,865] +12.8 20,613,666 18,572,626 

Ill. — Jacksonville 446,252 340,603} +31.0 334,860 404,444 
CR 6 on bawei 1,887,616 1,570,438} +20.2 1,470,531 1,580,714 
Total (8 cities).| 276,284,177} 282,010,517] —2.0| 261,254,510] 249,629,589 
Ninth Federal) Reserve Dis|trict — Minnjeapolis|— 

Minn.—Duluth_- 6,178,850 15,543,478| —60.2 15,038,852 10,325,167 
Minneapolis_-.. 116,508,397] 117,792,856 —1.1 115,904,495 92,861,521 
ee 30,539,276 39,956,582) —23.6 40,623,073 34,767,969 

N. Dak.—Fargo 3,166,851 2,237,842] +41.5 2,270,853 2,128,727 

8. D.—Aberdeen. 1,495,965 1,675,383] —10.7 1,740,196 1,585,734 

Mont.—Billings - 1,281,490 1,300,539 —1.5 1,173,652 847,531 
Helena....... 5,157,000 5,575,000| —7.5 4,928 ,000 4,403,149 
Total (7 cities)_| 164,327,829] 184,081,680] —10.7] 181,681,121] 146,919,798 
Tenth Federal| Reserve Dis|trict — Kans/as City|— 

Neb.— Fremont. -_ 381,930 356,968} +7.0 471,218 431.048 
Hastings. ..... *700,000 659,615 +6.1 525,871 481,718 
Ieee dewda 4,635,569 5,033.71 —7.9 4,829. 610 4,570,446 
2 | 60,772,840 55,964,839 +8.6 50,923,793) 45,805,362 

Kan.—Topeka-.- 3,398,511 4,561,912) —25.5 4,073,666 3,188,368 
Wichita ...... *10,000,000 9,419,090 +6.2 8,364,349 8,295,639 

Mo.—Kan. City_| 167,578,535] 169,984,595} —1.4] 160,000,060] 162,480,290 
St. Joseph --.- 6,415,567 7,068,238] —9.3) 6,994,215 7,121,994 

Okla.—Okla. City 42,089,983 41,382,142, +1.7 41,884,984 32,937,571 

Colo.—Col. Spgs 1,278,417 1,410,537, —9.4 1,490,112 1,155,654 
Pi cs dewen 1,788,131 1,599,437} +11.8 1,445,308 1,434,128 
Total (12 cities)| 299,039,483) 297,441,092] +0.5] 281,003,186] 267,902,218 
Eleventh Fedejral Reserve |District—Da/llas— 

Texas—Austin__- 2,550,229 2,846,656) —10.4 1,771,801 1,750,506 
FO *90,000,000} 86,295,704] +4.3 76,595,770| 62,539,220 
Fort Worth... 17,554,688 18,021,741] —2.6 18,123,912 16,304 822 
Galveston... 9,329,000 10,627,000) —12.2 9,087 ,000 13,302,000 

La.—Shreveport- 6,920,329 8,616,088] —19.7 7,452,235 6,036 ,764 
Total (5 cities).| 121,354,246] 126,407,189] —4.0] 113,030,718 99,933,312 
Twelfth Federjal Reserve D]istrict — San| Franci|sco— 

Wash .—Seattle - - 72,508,762 61,258,329] +18.4 52,300,305 47,727,272 
Spokane. -.._.. 19,047 ,000; 16,526,000} + 15.3) 16,048,000) 14,119,000 
ORS wae o< 3,044,521 2,584,348] +17.8 2,209,508 2,012,882 

Ore.—Portland _ - 52,966,359 51,265,239 +14 45,266,264 45,462,053 

Utah—S8. L. City 27,346,454| 22,622,678) +20.9 22,565,364 22,940,647 

Cal.—Fresno- _.- 6,731,078 6,493,503] +3.7 6,894,118 6,838,854 
Long Beach. .- 10,071,411 9,797,774 +2.8 7,437 466 081, 
Los Angeles...| 250,177,000} 262,993,000) —4.9] 196,1 15,000} 184,225,000 
Oakland... .- 23,574,519 21,724,909 +8.6 18,719,318 20,657,205 
Pasadena... .. 7,880,661 7,534,981] +4.6 6,541,517 6,761,655 
Sacramento _-- 7,712,025 7,739,281 —0.4 9,203,157 9,117,997 
San Diego ___. 11,030,937 6,769,503] +62.9 5,097,811 6,066,713 
San Francisco 262,601,724] 259,381,000] +1.2] 236,498,000] 201,318,600 
San Jose__.._- 2,762,388 4,452,367| +28.7 3,743 782 3,800,906 
Santa Barbara- 2,674,073 2,302,843) +16.1 1,620,503 1,236,597 
Santa Monica. 2,506 572 2,556,279] —1.9 2,236,420 2,206,461 
Stockton ....- *2,700,000 2,631,600} +2.6 3,752,500 3,459,300 
Total (17 cities)| 768,335,484] 748,633,633] +2.6] 636,249,033] 586,032,106 

Grand total (129 
Cities) ........ 17200 562,978] 13905 369,190] +23.7]11262 326, 100) 10377 716,715 

Outside New York |5,637,568,885|5,340,994,715| +5.6]4,857,.882,366]4,754,413,080 

Week Ended October 17. 
Clearings at— 
Inc. or 
1929. * 1928. 1927. 1916. 
Canada— $ $ $ § 

Montreal. .....- 169,527,067] 175,415,653] —3.4| 142,506,240} 121,273,756 

GD. atmos 134,888,303] 166,201,597] —18.8| 139,409,979] 102,778,308 

Winnipeg -....-- 87,933,013 93,295,734 —5.7 63,899,379 70,377,241 

23,504,916] +10.0) 18,722,022] 18,431,734 
10,004,720] —17.1 8,526,266 8,180,944 
7,056,156] +13.4 7,771,000 6,147,980 
3,615,459] —17.0 2,901,060) 2,826,227 
7,203,0744 +10.2 5,971,772 6,770,038 
17,009,642} —7.5 8,063,5 8,187,377 
2,252,824] +20.8 2,984,105 2,523,189 
2,846,871) +27.2) 2,585,191 2,435,163 
3,605, —3.4 3,488,910 3,763,129 
7,323,339] +10.3 5,578,261 5,103,742 
8,471,311] +20.4 5,651 .910) 6,694,136 
5.333.008) —28.6 785,676 08,078 
1,173,358] —2.6 756,895 673,408 
3,634,419] +22.6 2,571,464 2,547,917 
1,720,771] —9.3 1,638 505 1,724,813 
1;503/011] —4.5|  1/630:708| 1/082"1 
1,415,997] —9.1 1,416,019 1,128,458 
946,496; +6. 946,957 753,294 
708,547], +6.1 499 477 416,312 
970,069} +0.3 862,885 5,968 
1,093,911 +3.6 952,2: 400 
1,282,019] +18.6 1,443,519 1,112,045 
7,593,645] —26.9) 6,657,518 4,917,619 
634,776] +13.5 20,067 419,057 
z +22.4 910,561 983 871 
986,063} —8 944.6 755 
792,430] —11.5 1,103.8 585,577 
689,706] +42.5 737,472 616,876 
Total (31 cities) 540,314,886] 555,146,210] —2.7| 441,426,469} 385,704,693 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 


Oct. 9 1929: 
GOLD. 


The Bank of England gold reserve against notes amounted to £129,120,543 
on the 2d inst. (as compared with £131,937,837 on the previous Wednes- 
day), and represents a decrease of £24,785,772 since April 29 1925—when 
an effective gold standard was resumed. 

About £816,000 of bar gold from South Africa was offered in the open 
market yesterday. Owing to the more favorable tendency of the exchanges 
towards sterling following the rise in the Bank rate there was little com- 
petition; the gold was disposed of at 84s. 104d. per fine ounce, the Bank 
of England securing £660,000. Of the remainder the Home trade took 
£50,000, the Continental trade £70,000 and India £30,000. 

The following movements of gold to and from the Bank of England 
have been announced, showing a net influx of £1,613,205 during the week 
under review: 


Oct. 3. Oct. 4. Oct. 5. Oct.7. Oct. 8. Oct. 9. 
Received -_...... SB DB6 $1,008,087 caccas. <n---- £659,600 --.--.- 
Withdrawn. ----- 12,000 13,736 £2,000 £25,800 ------ ------ 


Included in the amount received on the 4th inst. is £1,000,000 in sovereigns 
from Australia. 

The following were the United Kingdom imports and exports of gold 
egistered from midday on the 30th ult. to midday on the 7th inst.: 


Imports. Exports. 

British West Africa... . 4357 7G]. GORA... . «2 cccensiuna £61,320 
British South Africa____- GOO.Set DOM: 6 sc a cccdgnwcuas 2,698,137 
al Sos at has gst 1,000.000 Switzerland. ........... 42,610 
OU bs adthalgdan oaeadia Ree ; MRE iad akinen ctarnane 54,776 
PS SS eee 40,670 

Other countries.......-.- 10,085 

£1,838,505 £2,907 ,598 

SILVER. 


The silver market has been rather quiet but the tendency has continued 
weak. The moderate amounts offered served further to depress prices, a 
still lower level being reached on the 8th instant when prices were quoted 
at 22 15-16d. for cash and 23 1-16d. for two months’ delivery respectively. 
Selling has again been general, both the Indian Bazaars and China being 
disposed to offer silver, while America has been willing to sell on most 
afternoons. Apart from bear covering there has been little support and 
there are no present indications of any improvement in the demand. 

The following were the United Kingdom imports e:d exports of silver 
registered from midday on the 30th ult. to midday on the 7th inst.: 


Imports. Exports. 

MOM cio issiahidipmuine £43,865 GOMAET . «ono cccccsccee £28,827 
re tate = tearenetnin wiene 10,424 Irish Free State... .. 12,749 
CU bik So cedoddicsns SE.:27E Bees ist eckns cscudse 30,770 
Irish Free State._.....--- 25,000 British India............- 80,974 
WR atin bb bd ode nwin 186.010 Other countries.......... 2,770 
British West Africa... - 21,950 
ee EE, staan tddindin 10.000 
I aobb i hits ane to co csc id dni 10,042 
Other countries. ........-. 6,699 

£338 ,252 £156,090 

INDIAN CURRENCY RETURNS. 

(In lacs of rupees.) Sept. 30. Sept. 22. Sept. 15. 
Wotes ip circulation .... .... coceccnncoccce 18680 18621 18552 
Silver coin and bullion in India._........ 11300 11246 11199 
Silver coin and bullion out of India... peepee ibsesdh er 
Gold coin and bullion in India_..._-.-22 2 3222 3222 3222 
Gold coin and builion out of India... iets dims pees 
Securities (Indian Government)... - 3917 3912 3912 
Securities (British Government) _...___ 241 241 219 


The stocks in Shanghai on the 5th inst. consisted of about 83,100,000 
ounces in sycee, 137,000,000 dollars and 6,480 silver bars, as compared 
with about 83,100,000 ounces in sycee, 137,000,000 dollars and 5,960 silver 
bars on the 28th ult. 

Quotations during the week: 


—Bar Silver per Oz. Std.— Bar Gold 

Cash. 2 Mos. per Oz. Fine. 
| eR 23 wd. 234d. 84s. 114d. 
Sian cccerserbearans 23 4d. 23 4d. 84s. 11d. 
CREE ©. btn ockenageeces 23 %d. 234d. 84s. 114d. 
GR ioe Hcncdéernsstecenx 23 1-16d 23 3-16d. 84s. 114d. 
SE Ee ones ae onncenakie 22 15-16d. 23 1-16d. 84s. 10d. 
IE Gl incnesinmctiemnceamialnee 22 15-16d. 23 1-16d. 84s. 11 Kd 
I: ia ow «onion 23 .052d. 23.177d. 84s. 11.33d 


The silver quotations to-day for cash and two months’ delivery are each 
5-16d. below those fixed «4 week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &., at London, 
as reported by cable, have been as follows the past week: 


Sat.,; Mon., Tues., Wea., Thurs., Frt., 
Od.19, Ocd.21. Oc.22. Oct.23. Oct. 24. Oct. 25. 

Sliver, p. oz_d_ 23 2215-16 2215-16 23 23 23% 
Gold, p. fine oz. 84.11% 84.11% 84.11% 84.11% 84.11% 84.11% 
Consols, 244s8.. -..- 53 9-16 54 54% 54% 54% 
Britigh 56..... .... 102 102% 102% 102% 102% 
British 44s... -.-. 94% 95% 95% 95% 96% 
French Rentes 

(in Paris) fr. .... 78.10 78.10 76.50 76.70 77.770 
French War L’n 

(in Paris)_fr. -... 104.85 104.95 103.80 104.25 104.45 


The price of silver in New York on the same days has been: 


Silver in N, Y., per oz. (ets.): 


Foreign..... 49% 49% 49% 50 50 j 50% 


=e 
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Bank Notes—Changes in Totals of, and in Deposited 
Bonds, &c. 

We give below tables which show all the monthly changes 
in national bank notes and in bonds and legal tenders on 


deposit therefor: 























Amount Bonds National Bank Circulation, 
on Depost to Afloat on— 
Secure Circula- 
tion for Nattonal| Legal 
Bank Notes. Bonds. Tenders. Total. 
$ 3 $ $ 
Sept. 30 1929.....| 667,093,770 652,823,980 38,564,685 691,388,665 
Aug. 31 1929..... 666,864,280 649,297,990 38,652,573 687,950,563 
July 31 1929..... 666,407 ,040 657,764,443 39,707,550 697,471,993 
June 30 1929..... 666,199,140 662,773,570 41,520,872 704,294,442 
May 31 1929.-.... 666,233,140 663,328,203 39,651,731 702,979,934 
Apr. 30 1929..... 666,221,390 663,364,517 38,720,772 702,085,289 
Mar. 31 1929._..-. 666,630,890 661,924,472 36,750,627 698,675,099 
Feb. 28 1929....- 666,432,090 659,651,580 35,231,759 694,883,339 
Dec. 31 1928..... 667,013,340 662,904,627 35,877 ,502 698,782,129 
Nov. 30 1928.-...-. 667,508,440 663,931,957 36,248,802 700,180,759 
Oct. 31 1928..... 667,168,440 662,705,675 37,446,779 700,152,454 
Sept. 29 1928..... 667,318,040 660,463,912 37,688,747 698,152,659 
Aug. 31 1928..... 666,732,700 660,518,182 38,299,802 698,817,984 
July 31 1928...-. 666,643,200 658,463,423 38,926,224 697 389,647 
June 30 1928....-. 665,658,650 658,732,988 40,887 ,664 699 620,652 
May 31 1928..... 667 ,491,900 661,522,450 39,757,992 701,280,442 
666,196,460 661,127,600 38,814,509 699,942,169 
666,866,710 662,412,992 36,802,227 699,215,219 
667,011,210 661,481,322 38,250,372 699,731,694 
666,230,710 659,332,017 38,407,517 697,739,534 
667,127,710 662,380,082 38,623,507 701,003,589 
666,830,210 663,340,675 39,060,424 702,401,099 
666,873,290 663, 167,030 39,825,664 702,992,694 
666,985,790 662,742,593 40,537,019 703,279,619 
667,143,790 663,747,178 41,052,614 704,799,799 
667,156,290 661,550,768 42,967,269 704,518, 037 
666,991,130 661,288,545 42,857,722 704, 146,267 
667 .095.680 663.156.720 42.777.217 795 933.937 








$3,557,901 Federal Reserve bank notes outstanding Oct. 1 1929, secured by 
lawful money, against $4,049,608 on Oct. 1 1928. 


The following shows the amount of each class of United 


States bonds and certificates on deposit to secure Federal 
Reserve bank notes and National bank notes Sept. 30 1929: 























U. 8. Bonds Held Sept. 30 1929 to Secure— 
Bonds on Depostt On Depostt to ; On Deposit to 
Od. 1 1929. Secure Federal Secure Total 
Reserve Bank | Nattonal Bank Held, 
Notes. Notes. 
$ 3 $ 

Se, UT. @. Comente of WB. ec cckcessal § cdlidsdsece 592,768,750] 592,768,750 
a, SS. ©. PMNS Of Wise csadskecanl « <tdsbadees 48 667,260 48,667,260 
25, OU. @.: Fenn Of WRG cc cc ctisassé] 6 cdebbdiods 25,657,760 25,657,760 
TORE ict ccccutinvdibnn nn thane: .thinebbnwe 667,093,770! 667,093,770 





The following shows the amount of National bank notes 


afloat and the amount of legal tender de 


osits Sept. 1 1929 


and Oct. 1 1929 and their increase or decrease during the 
month of September: 
Nattonal Bank Notes—Total Afloat— 
Re GEES CONS. 5: VO cb wn nkdntind cee cdsb enesrmencdesedsseenld $687 950,563 
Wot Haste Caring DG Nee cnsc cane cnctenretesvesanecnarnree 438, 
Amount of bank notes afloat Oct. 1......-.---.-2--- nnn --ene- ee $691,388 665 


Legal-Tender Notes— 


Amount on deposit to redeem national bank notes Sept. 1 
Net amount of bank notes redeemed in September 


Amount on deposit to redeem national bank notes Oct. 1 1929 


$38,564,685 


Foreign Trade of New York—Monthly Statement. 


























Merchandise Movement at New York. Customs Recetpts 
at New York. 
Month. Imports. { Exports. 
1929. | 1928. | 1929. | 1928. 1929. | 1928. 
See BW a EE $ $ 
January -_/171,501,300 168,712,467/1764,80,924'148,120,044) 27,286,733) 25,495,311 
February _|188,138,049 173,826,482! 187,045, 251/135,898,816| 28,274,931] 22,128,590 
March. .-_/187,708, 168 185,264,893 209,690,365 168,891,788] 29,352,388) 26,742,317 
Ps nen 200,158.425 165,919, 118/159,917,637 130,785,040) 27,528,213) 24,102,748 
May....- 188,510,667.157,560,673 132,845,534'150,186,285| 28,727,341| 23,853,273 
JURO...-- 167,839,901 144,666, 805) 151,986,551147,075,390| 28,755,719) 22,868,179 
| a 166, 191,360, 149,390,965 168, 829, 725|147, 613,519] 29,419,142) 26,130,127 
Total. _/1270047 a701 145341 mat 186795 sidanioa 882!199,344,4671171,320,545 





Movement of gold and silver for the seven months: 





Gold Movement at New York. Silver—New York. 


























Month. Imports. Exports. Imports. Exports. 
1929. 1928. 1929. | 1928. 1929. 1928. 
3 3 $ 3 b 

January .-| 8,772, 302, A io ,008; 50,866,191) 4,344,061) 5,260,989 
February -| 22,368,701, 5,763,918, 1,038,868) 24,536,938! 1,051,750| 3,759,967 
March_-_-.-| 21,610,369) 899,714; 1 ‘DOL ,252, 96,975,664, 2,130,725 4,323,804 
yo”. ees 21,458,367) 3,873,068 250,000| 94,843,016] 2,015,676) 3,444,272 
i 20,268,641) 551,762 305,706, 82,603,409) 1,323,76: 3,368,694 
, eee 24,377,699) 877,842 268,347) 97,939,505} 1,815,54 2,523,563 
PN s2s0%- 30,949,736) 604,267 4,040,003, 3,401,081) 1,013,326 773,959 

Total... 149,805,815) 13,366,562) 7,625,184 451,165,804 13,694,850) 23,455.248 





Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 














































Int. Int. 

Maturtty. | ase. | Bud. | Asked. Maturtty. | Rate. | Bad. | Asked. 
Dec. 15 1929--.| 44% %| 998s] 100% ||Sept. 15 1930-32] 314%| 98%%s%| 08s 
Mar. 15 1930.--| 544%] 106%4a3| 100%%s3||Mar. 15 1930-32] 344%] 98%s3| 98143 
June 15 1930_-_| 41% %| 100%%s3| 1001%33||Dec. 15 1930-32] 344%] 98%s3| 98149 

Dee 15 1929 4% %' 100135 | 100% 
New York City Realty and Surety Companies. 
(AU prices dollars per share) 
Bid | Ask Bid | Ask | 1a Ak 
Alliance R’ity) 115 | 120 |Lawyers W iN. Y. Inv’t’ 
Am Surety.--| 130 | 135 chest M & T| 245 | 285 ist preft....; 98 | -..- 
Bond & Mtg 2d pref....| 97 imino 

($20 )--| 87 | 91 [Mtge Bond_-_| 198 | 203 
Home Titie [ns| 70 74 'N Y Title & Westcheste 
Lawyers Mtge} 50 | 64 Mortgage--| 63 | 66 | Title & Tr_; 130 | 170 
Lawyers Title 
& Guarantee] 310 | 320 [U 8S Casualty.| 95 | 100 
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New York City Banks and Trust Companies. 
(All prices dollars per share) 


























Banks | j Banks Trust Cos. 

New York Bta | Ask | N.Y. (Com.)| Bid | Ask | N.Y.(Con.)| Bid | Ask 
America ...-.- 208 | 215 |Public.....-. 210 | 220 delity Trust) 65 70 
Amer Union*_ 202 | 210 Seward-....- 145 | 150 [Fulton ....-- 650 | 750 
Bryant Park*) penal 30 ©. swwee 300 | 312 

j \U 8 Ist $25*--| 147 | 154 |\Guaranty....| 975 | 990 
Central .....- 205 | 215 [Yorkville ....| ....! 220 
Chase. .--.--- 225 | 229 |Yorktown*...| 214 | 226 |Int’lGermanic; 75 85 
Chath Pheni In ane ok 

Nat Bk &Tr| 145 | 152 Brooklyn Irving ~--| 81 83 
Chelsea Exch.| 92 100 Globe Exch*.| 390 | 400 
Chemical -..-| 113 | 118 |Peoples---.-- 600 ----|Lawyers Trust} ....| -.- 
Commercial. .| 780 | 800 Rights... -. 80 | 100 
Continental* .| 54 | 55 Prospect..--- 205 | 220 (Manufacturers) 210 | 220 
Corn Exch...) 375 | 385 | Murray Hill..| 410 | 430 

} | Trust Cos Mutual (West-— 

Fifth Avenue. 3700 3990 | New York chester)..-.| 400 | 450 
WEED csacvene 7300 '7600 [Banca Com’le 

ee eee 900 | ....| Italiana Tr-| 405 | 420 |N Y Trust...| 390 | 400 
Harriman...-|1800 [1900 [Bank of N Y- ‘Times Square | 120 | 130 
Lefcourt....- 45 55 | & Trust Co.) 940 | 960 [Title Gu & Tr| 157 | 165 
Liberty . -..-- 210 | 215 |Bankers Trust; 204 | 210 |United States.'4200 4600 
Manhattan*..'1070 1090 [Bronx Co Tr-| 95 | 105 |Westches’r Tr1050 (1150 

New....--| 215 | 220 Cent Hanover 414 | 420 | 

Rights....- 16 | 18 County.....- | 420 | 440 | Brooklyn. | 
National City) 470 | 475 Empire..-.-.-.-. | | 660 |Brooklyn _...'1180 (1220 
Penn Exch.-.| 120 | 130 | New ...-.- | 115 | 119 [Kings County} re 
Port Morris _.__ 70 | -..-Equitable Tr_| 659 | 669 ‘Midwood --.-| 360 | 380 

* State banks. { Newstock. z Ex-dividend. g Ex-stock div. y Ex-righte. 








Gommercial andPMiscellanecous Hews 





RAGE POPOPLL 
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Breadstuffs figures brought from page 2712.—All 
the statements below regarding the movement of grain— 
receipts, exports, visible supply, &c., are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 


each of the last 


three years: 



































The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Oct. 19, were as follows: 

GRAIN STOCKS. 





Wheat. Corn. Oats. Rye. Barley, 
United states— bush. bush. bush. bush. bush. 
OW TEs svc cevacnencn 1,539,000 26,000 232,000 34,000 ,000 
? RB ccomsaves nt  aucpels , «demi: >. i: enh: ) ‘mateibe 
DOE citencstedcpameae ee caseske 8,000 ae:  shedee 
Philadelphia........-.-. 1,116,000 5,000 274,000 13,000 2,000 
DaMMAGlO s «2. nccszcacce 5,565,000 11,000 73,000 30,000 99,000 
Newport News-....-..---- GED. demedsieieme. apelin. 1. vabgupalueains <<. Aaah eel 
New Orieans........---. 3,908,000 46,000 189,000 6,000 432,000 
ROTI sn diccrencess 3,042,000 ane ushaea ~~ shaban 283,000 
Were Wels sc desweccts 5,982,000 105,000 354,000 10,000 200,000 
DORE 6 £6 tdi pn min ntinne 8,966,000 1,611,000 4,174,000 413,000 488,000 
3 CR a scnumnne + 4 eee ee Beane).  kannor 
TE a as haksecwnncaen 3,410,000 13,000 189,000 10,000 15,000 
o WG dsccdeiad ewes © shveen oe . ee ee eee eee 
DOE 6. a nv vacudbiwndnen 295,000 32,000 35,000 11,000 32,000 
CRIREDs wan cdnadscqunns 28,555,000 879,000 6,816,000 3,494,000 786,000 
” eee aia ee oa  vmbedem —. .eeenee Reena 
DERWHMNGS.. 2. na ac acesss 08,000 240,000 4,660,000 59,000 855,000 
| aT a eae 67,000 1,375,000 3,466,000 942,000 
7 ee ae! i steee _ siene . pesene . secae 
Co, 34,268,000 43,000 5,989,000 2,015,000 4,246,000 
Fr 880.000 9,000 879,000 12,000 25, 
er 4,969,000 120.000 322,000 10,000 125,000 
S99 : a 24,808,000 32,000 16,000 26,000 d 
lle SE Sn”6)—  adeae.  aande | ehheee meen 
. . itaeeegey se 7,915,000 1,000 0 ee aa eee 
St. Joseph, Mo---------- 6,544.000 75,000 eee 65,000 
ee ers 63,000 See 2IS6 Gee oscace 260,000 
Indianapolis --_.-.--.----- 2,423,000 299,000 1,157,000 6,000 27,000 
eee 11,274,000 78,000 1,080,000 79,000 240,000 
OE See Sa ,000 ee: deeded. oneaaa 40,000 
On Canal and River - - - -- Saneee = awa = = ea ene  abudee.”-  ’Rbae 
Total Oct. 19 1929___.192,796,000 3,894,000 29,890,000 10,548,000 9,709,000 
Total Oct. 12 1929___.192,067,000 3,937,000 28,423,000 10,234,000 9,475.000 
Total Oct. 20 1928__..129,753,000 2,146,000 14,742,000 4,103,000 8,482,000 


Note.—Bonded grain not ineluded above: Oats, New York, 92,000 bushels; 
Philadelphia, 3,000: Baltimore, 4,000; Buffalo, 165,000; Duluth, 17,000; total, 
281,000 bushels, against 243,000 bushels in 1928. Barley, New York, 758,000 
bushels; Buffalo, 1,222,000; Duluth, 18,000; Chicago, 96,000; total. 2,094,000 bush- 
els, against 3,131,000 bushels in 1928. Wheat, New York, 5,168,000 bushels; 
Boston, 1,648,000; Philadelphia, 3,261,000; Baltimore, 4,102,000; Buffalo, 7,548,000; 
Buffalo afloat, 2,702,000; Duluth, 69,000; Toledo afloat, 123,000: on Lakes, 948,000; 



































































































































Canal, 1,207,000; total, 26,776,000 bushels, against 15,668,000 bushels in 1928. 
Receipts at—| Flour. | Wheat. | Corn. Oats. | Barley. | Rye. ‘Gai - 
pr oops se ak "ase Boop" ioe oa ite oes | Reawitim &Pe Arar e@-ggg ang 2 5 780'000. 9 S88:000 11:98 00 
0 -ce<-- 27 ’ ’ , , , , , : ‘ ' a Se ¢ ¥ ¢ . 5“ " 
Minneapolis..|  __.--- ye 74.000 773.000 272.000 169,000 Other Canadian--.-.--.--- . ) ae 4,256,000 1,359,000 1,314,000 
ME éccesh § saecas 089, ’ ’ 2 
, , Total Oct. 19 1929... 78,790,000 _...-- 11,796,000 5,150,000 13,371,000 
Milwaukee... 65,000 an 153,000 710,000 353,000 ounaee Total Oct. 121929... 75,056,000 _..._. 11,619,000 4,942,000 13,282,000 
| eres 13.000 3) },000 916.000 3,000) Sai sso tteag 1928-_.-.- 46,673,000 ~<---- 1,797,000 1,968,000 7,433, 
rm ee Te a “000, b'oup | American.-..-...-.--- 192,796,000 3,894,000 29,890,000 10,548,000 9,709,000 
Peoria....... 39,000) 000} 582,000) 116, 77,000) 3,000 | Canadian-..---.-.---- 78,790,000 --.-.- 11,796,000 5,150,000 1,3371,000 
fata hace te + 605,000 335,000 166" ““""7"| T7777" | Total Oct. 19 1929_...271,586,000 3,894,000 41,686,000 15,698,000 23,080,000 
= ta... $00 eo 101. Eanes: Sele apereas Total Oct. 12 1929__.-267,613,000 3,937,000 40,042,000 15,176,0000 22,757,00 
cele ere 493.000 a nn coe |, seen Total Oct. 20 1928....176,426.000 2.146.000 16,539,000 6,071,000 15,915,000 
Stoux City...) ------ eg _188, 183, wissen The world’s shipments of wheat and corn, as furnished by 
Total wk. ‘29 562,000) 99'323.000 4.387, 4.054, 1,565,000 : 849.000 Broomhall to the New York Produce Exchange, for the wee 
Same wk. ’ f ,753, ,625, ,569, , F ,004, ; i 
Same wk. '27| 666/000 14,813,000 4819,000| 3,277,000, 2,299,000] 1:758,000 | @nded Friday, Oct. 18, and since July 1 1929 and 1928, 
ios | are shown in the following statement: 
Since Aug. 1— 
1929. ..... 5,445,000/190,817,000| 51,420,000| 62,548,000'29,213,000/10,731,000 
1928_____- 6,056,000 229,241,000, 52,260,000, 52,816,000 53,267 ,000,12,007.000 Wheat. Corn. 
Nee | §,921.000218.548,000 48,748,000 51,197,000 32,186,00019,548,000 moans no mee ‘aan oon 
Total receipts of flour and grain at the seaboard ports for — ne en — — pom 
the week ending Saturday, Oct. 19, follow: Oct.18. | July 1. | July 1. | Oct.18. | July 1. | July 1. 
Bushels. Bushels. Bushels. Bushels. Bushels. 
Recetpts at— | Flour. | Wheat. | Corn. Oats. | Barley. Rye North Amer _| 6,858,000: 108,019,000 176, 194.000 56-000 1,570,000} 3,005,000 
pb1s.1961bs.|bush. 60 1bs.|bush. 56 1bs Joush. 32 Ibs. dus. 48 1bs |ous. 56 ibs. | RISCk Sed---| 1.280.000 6.008. Ory ore M00! 2,889;0001 76,89 coil Ly eet poo 
New York..-| 340, ,253,000, 9,000) 98,000, 000, ------ Australia ___ 32,000} 16,888,000) 14,288,000, -..-..) ------_-] __L_-L_- 
Philadelphia. . 49, 1, 4,000) ae apa aes iin “vy gi > Geih eM gipRaene, Seren soam 
Baltimore-,--| 26,000 10,000, 11,000) 16,000, 1,000 1,000 | Oth. countr’s| 1,056,000) 11,468,000, 14,364,000) 1,164,000 16,411,000) 13,481,000 
5 Aaptataea ys or-s-- |  eeenee} ee eeen |  seeeee]  ceee-- 
OK... ~~ - - A ee ee 0 waeen-] 0 ------ k f ! 
New Orleans 54,000] 184.000 i baa  , gavensen Gomme Total_.._. 13,996 ,000'218 036 ,000'237,144,000] 4,254,000! 94,716,000'135,436,000 
rae moe i ead pape WO saws ‘oemsad TS Saree 
on gga He 795,000 10100 728'000 «9-560 | “National Banks.—The following information regarding 
Total wk. ‘20, 686,000 3,046,000. 11.00) 474,000 1,000 3,000 | BStional banks is from the office of the Comptroller of the 
Since Jan. 1'29}22,453,000,146,544,000) 16,350,000, 14,485,000 24,353,000, 3,384,000 | Currency, Treasury Department: 
Week 1928...| 604,000] 19,903,000, 243,000, 663,000 2,894,000 254,000 APPLICATIONS TO ORGANIZE RECEIVED, WITH TITLES, 
Since Jan.1'28/19,589,000'208,498,000) 10,691,000} 29,231,000 37,461,000.15,984,000 REQUESTED. Ceinteat 
* Receipts do not include grain passing through New Orleans for foreign ports | Oct. 19.—The National Bank of Indian River County at Vero « 
on through bills of lading. ; Sh Ree eee aia eo Po. Ee ne $25,000 
The exports from the several seaboard ports for the week Correspondent: Col. R. D. Carter, Vero Beach, Fla. 
ending Saturda : . . APPLICATION TO ORGANIZE APPROVED. 
g y Oct. 19 are shown in the following state-| ... 1g ne Barnett National Bank of Cocoa, Fla........---- $50,000 
ment: Correspondent: W. R. McQuaid, Care of Barnett Na- 
tional Bank, Jacksonville, Fla. 
Exports from— Wheat Corn. | Flour. | Oats. Rye. | Barley. CHARTERS ISSUED. 
— Oct. 14.—The National Park Bank in Livingston, Mont........-. 100,000 
Bushels. | Bushels. | Barrels. | Bushels. | Bushels. | Bushels President: N. A. Telyea. Cashier: D. > Fitzgerald. 
New York. ---...--- 798,000} .....- PS RRS, Tae ce ae 40, Oct. 15.—The American National Bank & Trust Co. of Valley 
Baltimore - -------.-- 32,000} --.-.. Dc neace caecak” “Seles CO, 20: BIE cc bah oeNendeoennhenenncea wien 100,000 
ee eo Ne ene RIES Sa RP: NaS President: H E. Nelson. 
BU Bs Bee Sees SE? caneul> cotedet axons Succeeds: Middlewest Trust Co., Valley City, N. Dak., 
New Orleans. - ----- 158,000 7,000} 48,000 See er Rs and American Eactange Bank, Valley City, N. Dak. 
Galveston... __..__- SEO © 5 255ccA cee? ae ee Sob toe bee Oct. 18.—Second National Bank of Barre, Mass-..-......-....-- 50,000 
Montreal... .....- eae 74,000} 29,000)  __ __- 471,000 President: Hardee AS. Cashier: Clyde H. Swan. 
WII oiiccstw ane a BOE cwcwnel. ofeach coe Oct. 18.—North Brookfield Nat. Bank, North Brookfield, Mass.. 25,000 
Toesl week 1080...) 8.472.000 S eeal cane President: Harry E. Whitcomb. Cashier: John E. Ryan. 
--| 2,472, , .143} 32,000} ____-- 511.000 
Same week 1928--| 6.598.446! 1,000! 236,021! 276.2951 420,79013,269.166 VOLENTARY LIQUIDATIONS. 
° : - Oct. 14.—The First National Bank of Lake Benton, Minn------_- 25,000 
The destination of these exports for the week and since Effective Oct. 9 1929. Liq. Agents: J. L, Kroeger and P. 
. . . Bursh e e Denton ° bsor y e 
July 1 1929 is as below: National Citizens Bank of Lake Benton, No. 6696. 
Oct. 14.—The First National Bank of Taloga, Okla____....._...- 25,000 
Flour Whe Effective Aug. 12 1929. pon, Doeets Wave Allen, Taloga 
Exports for Week : wal Corn. Okla. Succeeded by The Dewey County State Bank of 
and Since | Week) Since | Week Since | Week » Since —The First National Bank of Versailles, M 
July to |Oet- 19. July | Oct-19. | July 1 | oct.19.| July | Ot 4—~Titective Oct. 7 1929. Lig. Agent: P. ii Antwelier, "°° 
1929. | 1929. 1929. 1929. 1929 1929. ersailles, Mo. Succeeded by The First National 
Bank in Versailles, Mo., No. 1 A 
Barrels.| Barrels. | Bushels. | Bushels. | Bushels.| Bushels. r= ; : 
Gnited Kingdom.| 84.010] 1111 80] Foe in| a4a21 bo) MM sitio | Oct. 16.—he American Natignal Hank of Litt Palle, inn=_-— 100,000 
Continent --.-.-.-- 87,177) 1,173,383) 1,280,000) 28,699,000)  _.....}  ____- of The American N. B. in Little Falls. Succeeded by 
So. & Cent. Amer-_}| 17, 146,000 9, 36,000 4,000 38,000 The American Nat. Bank in Little Falls, Minn. No. 
‘West Indies_____- 3,000] 162,000} _..__. 11,000] 3,000] 122,000 13353. 
Other countries_._| 9,950) 135,111 19,000) 403,000) -...--) --.... Oct. 18.—The pw Motions) Beaks < ae tee tly 25,000 
Total 1929____- 201,143| 2,728,303] 2,472,000] 53,850,000] 7,000! 190, Effective Sens. eaten he te ee 
Total 1928._-_- 36.0211 3,606,803| 6,598,4461113.788.726| 1000" 1,214°676 ferns Bean, To bes eo 























Ocr. 26 1929.] FINANCIAL CHRONICT.E 2639 


















































Oct. 19.—The First National Bank of Brooksville, Fla........__- 50,000 . 
Effective Oct. 16 1929, Liq. Agent, boecs of Directors By R. L. Day & Co., ——— 
of The First National Bank in Brooksville, Fla. Suc- Shares. Stocks. $ per Shares. Stocks. $ per Sh. 
geeded by The First National Bank in Brooksville, Fla. 11 Webster & Atlas National Bank-25 S50% 602 New Hampshire Trac. Co_-..-.. $3 lot 
No. 3330. 6 Boston National Bank. -_._...... 230 1 Boston Athenaeum, par $300__..750 
re, pot psa tame 125 Nat. Shawmut Bank, par $25..110 |22 New Bedford Gas &@ Edison Light. 
ha at. wm ank, par ..110 ew ‘ord Gas n t 
14.—The First National Bank of eerenes N. J.--.------ 100,000 | i "Merchants National Bank....._. 561 Co., undep., par $25........... 119% 
Oct. 14.—Ridgewood Trust Co., Ridgewood, N. J..-.....-..--. 150,000 | 20 Merchants National Bank _____- 561 |10 United Securities Trust assoc... 51 
Consolidated to-day under the Act of Nov. 7 1918, as 5 Old Colony Trust Co........__- 790 |291 United Elastic Corp........ 39%-41 
amended Feb. 25 1927, me gg | Seagees of S30 Sas 67 U. 8 ll H 8 
National B . Trust Co., par $25_....-- 170 |5 Morse Driscoll Hunt, 8% pref... 50 
at ank of Ridgewood, 5205, and under 60 U.S. Trust Co., par $25._..__- 170 |200 United Securities Trust Asso. 51 
=~ os eM EI geod National Bank Sao 10 Danvers (Mass.) Nat. Bank. - --27534| 25 H. F. Staples & Co., com___.__ 12 
Oct. 15.—The First National Bank of Oswego, N. Y-----.------ 990,000 | Skat nn 1s Benen ee eee 
Oct. 15.—Second National Bank & Trust Co. of Oswego, N. Y..-. 150,000 | 20 Fitchburg Yarn Co., com_____- 3 nn i ea ok wee 115 
Consolidated pep under the Act. of Nov. 918, under 5 Newmarket Mfg. Co_....___-_- 48 |400 Heywood Wakefield Co.,com.. 12 
the charter of The First National Bank of Oswego, No. 100 Arlington Mills.............. 24% '50 Florence Stove Co., com_--..-.-- 49 
255, and under the corporate title of “First and Second 4 Merrimack Mfg. Co., pref__...-.- 65 |50 United Securities Trust Assoc.. 51 
Nesional a & Trust Co. of Oswego,”’ with capital 3 Nashua & Lowell RR___- 127 % ex-div.|50 American Brick Co., pref. par 
of $400 5 me eg Utilities Associates, . aa a tapos es eos ees -22% er: 
preferred, par $50............. 38% otson Mfg. Co., com... 
BRANCH AUTHORIZED UNDER THE ACT OF FEB. 25 1927. 2 units First Peoples Trust. -_------ 24 |400 Easton Investment Co--_-...... 70 
Oct. 10—The National City Bank of New York, N. Y. Location of | 5special units First Peoples Trust.. 3 | 130 United Securities Trust Assoc. weds °°" 
branch, southeast corner of oe. ona and ist Ave. (1512 1st | 50 Quincy Market Cold Storage & 100 Schletter & Zander, Iné_-..... 17% 
Ave.), Manhattan, New York C P rane pref............... on . he hg yg 5 Go. rb ra 
Oct. 11—The Fourth National Bank of phon ‘Ga. Location of branch. | 2 Franklin Co--—--_--—-------_. 40 > a eee 
northwest corner of South Main St. and West Columbia Ave., oe Springfield Gas Light, undep., pref. v. t. C., par $50...-...... 58 
College Park, Atlanta, Ga. 100" sFall $inws* yere" teregeotacs axis 5 “eaco pewsgg a dk ga Seat 
Oct. 16.—The Fulton National Bank of Atlanta, Ga. ee a ee a 
ee or ceaen Peachtree and Paces Ferry Roads, 100. Gataipa Mining Co., par $10; 400i Golony rast Aesociates=—-~ 56 
n 000 Crescent{Mining Co., par Bonds— Cent. 
sio i RR SAE ite ht eS AL $1.25 lot | $3,000 S. D. Warren Co. 6s, Feb.45 103% 
Auction Sales.—Among other securities, the following, : = 
not actually dealt in at the Stock Exchange, were sold at auction DIVIDENDS. 
in New York, Boston, Philadelphia and Buffalo on Wednes-| Dividends are grouped in two separate tables. In the 
day of this week: first we bring together all the dividends announced the 
By Adrian H. Muller & Son, New York: current week. Then we follow with a second table, in 
Shares. Stocks. x Sh.| Shares. Stocks. $ per Sh. . * 8 s 
100 Indian Co. (Mass.)....----.- $50 lot | 1,800 Oregon Securities Co., par r $1; yoo Net show eg hago previously announced, but 
3,000 Guanajuato Cons. Min. & 10 Perfection Tire & Rubber Co., i : 
Milling Co., par $5. -.-------- "$110 lot| par $10: 6,000 Horseshoe Diviae — . bdo not yet been pal 8 
100 Aviation Business Bureau, Inc., Mining Co., par 20c......-.-- $11 lot The dividends announced this week are: 
preferred: 20 Aviation Business 1 Lake Superior Corp; 50 Tuolumne 
Bureau, Inc., com., no par_..$12 lot Copper Mining Co., par $1; 203 SOR pcm ee er se J 
100 Marvelite Sign Corp., pref__.$4 lot Planters Stemming Co., 40 Con- Per When Books Closed, 
Sundry accts. receivable aggregating tinental Coal,Land &Timber Co., Name of Company. Cent. | Payable. Days Inclusive. 
approximately $2,077 .69- ---- $575 lot Inc., common; 10 Continenetal 
Sundry accts. receivable aggregating Coal, Land & Timber Co., Inc., Railroads (Steam) 
approximately $2,092.21... _-.- BOO R08) RING sc occnccasnnwanccns $16 lot | Central of Ga. Ry..-...-.---..------- S56 Tite Bilsseckenemenstonamecens 
National Licorice Co., com....$36 {6 Lawyers Advertising Co.; 850 Central RR. of N. J. (quar.).....------ *2 Nov. 15|*Holders of rec. Nov. 4 
75 Automatic Clerk Co., com.; 13 Pande Basin Gold Placer Co.; 255 Elmira & Williamsport, com-.-.....--.- $1.15|Nov. 1] Holders of rec . 21 
Automatic Clerk Co., 2nd pref.; Pande Basin Gold Placer Co., Hudson & Manhattan, com-_......-.-- *1% |Dec. 2)*Holders of rec. Nov. 16 
ss 000 Chic. Rock Isi. & Pacific trustee ctf.; 1,250 Sitka Develop- Maine Central, common (quar.)......- *1 Jan. 2/*Holders of rec. Dec. 16 
RR. Co. 48, 2002.........-.-.. $2 lot} ing Co.;1 Law Library in Bklyn.; Preferred (quar.)...-.-.-----...--..- *14% |Dec. 2)|*Holders of rec. Nov. 15 
137 International Union Haak -7"908 100 Amer. Trading Corp., pref.; New Orleans, Tex. & Mexico (quar.)...| *1% |Dec. 2|*Holders of rec. Nov. 15 
1, — Petersfield Realty Corp., no 5 Langthorn & Smith, Inc.; 7% Norfolk & Western, com. (quar.)....-- *2 Dec. 19|*Holders of rec. Nov. 30 
Fe PE Meee EP ae 1 Oriental & Occidental Tea Co., Common (extra) ..-........--..-..-| *4 Dec. 19|*Holders of rec. Nov. 30 
20 U. 8. Boat Corp. (Del.) cl. A, ‘ SRR ib bnddicomesnqandn ee ead Bo! eee: Lenn dkeleiennenddadinmaines 
com., non-vot., no par; 10 U. S. Bonds— Per Cent. | Pennsylvania (quar.).....-.---------- $1 Nov. 30] Holders of rec. Nov 
Boat’ Corp. (Del.) cl. B, com. $50,000 Eureka-Nevada Devel. Reading Company, Ist pref. (quar)..-.| *50c.)Dec. 12/*Holdesr of rec. Nov. 21 
». 2S aS $1 lot Syndicate, ctf. of int. in syndicate e 
5,000 Kolo Products Co., Inc., agreement dated Nov. 25 1924.$25 lot Public Utilities. 
(Del.) com., no par...-..--..-- $5 lot | $6,250 promissory note made by 
200 Oxiton Products Co., Inc, no Daniel Runkle & Co., Inc., dated Brooklyn Edison Co. (quar.).......-.- 2 Dec. 2} Holders of rec. Nov. 11 
i sacta ih cs aitieie in aden ater winamesiea $5 lot Oct. 9 1929. due 30 days after Community Water Service, $7 pref (qu.)| *$1.75|Dec. 1|*Holders of rec. Nov. 20 
Pai tinder dens Aen anabcoaiebonh smd $3 lot —.! Power & Light, = pref. A (qu.).-- Bee ay + aa F “fae e rec. = a 
° ount Park Transit, com--.--.-...-- Ov. ts) of rec. . 
By Barnes & Lofland, Philadelphia: Federal bed 3 way Tang ey (quar.) .. oe ies — on —— - rec. + nal : 
Shares. Stocks. $ per Sh.| Shares. Stocks. $ Sh. | Kentucky Utilities, junior pref. (quar.) - - cL Nov. olders of rec. Nov. 
1 Overbrook Nat. Bank...._.__- ee) 5 Bankers Trust Co., par $50...--125 Los Angeles Gas & Elec., pref. (quar.)..| *1!4 |Nov. 15|*Holders of rec. Oct. 31 
15 Central Nat. Bank, par $10----- 80 |10 Lancaster Ave. Title & Trust Louisville Gas & Elec., com. A & B (qu.)| 43%c|Dec. 24/*Holders of rec. Nov. 30 
28 First Nat. Bank............_- 510 (aE ere 15 Massachusetts Gas Cos., pref-....----- *2  |Dec, 2)|*Holders of rec. Nov. 15 
1 First Nat. Bank.......--.._--- 510 {120 Pe va dh motets Indemnity Co., Mohawk & Hud. Pow., $7 Ist pf. (qu.)--| *$1.75|Nov. 1|*Holders of rec. Oct. 18 
10 First Nat. Bank....._._______. on”. ee a ee Ree ee iets 27 National Telep. & Teleg., class A (qu.)--| 88¢.|Nov. 1| Holders of rec. Oct. 17 
5 Susquehanna Title & Trust Co., 100 Bankers Bond & Mtge. Guar- First preferred (quar.)-..---~--.-~-- 1% |Nov. 1) Holders of rec. Oct. 17 
ee aie are RR 50 anty Co. of Amer., no par__._-- 17 Nat. Water Works Corp.,com.A(qu.)--| 25c.)Nov. 15) Holders of rec. Oct. 31 
35 Aldine Trust Co......--.---.- 191 |22 William Penn Fire Ins. Co__-__-_- 127 Preferred A (quar.).--.------------ 87 }4c| Nov. 15) Holders of rec. Oct. 31 
15 Aldine Trust Co...----------- 192 |200 Virginia Joint Stock Land Bk_$65 lot Conv. pref. series B (quar.)...--.-.-- 87 }44c| Nov. 15) Holders of rec. Oct. 31 
15 Aldine Trust Co.........-__-- 193 |10 Real Estate Mtge. Guar. Co___. 14% | North American Co., com. (incom. stk.)|*/24 |Jan. 2|*Holders of rec. Dec. 5 
5 Northwestern Trust Co., par $10-236 |99 Real Estate Mtge. Guar. Co..-. 1445 | _ Preferred (quar.) - - ---------------- *75¢.|Jan. |2)*Holders of rec. Dec. 5 
100 Northern Central Trust Co., 3 Jewish Telegraphic Agency _____- $3 lot | Power Corp. of Canada (interim) ------ *$1 |Dec. 20)*Holders of rec. Nov. 30 
eS | ES ar ees 34 2% Federated Loan Assn______-_. $5 lot Pub. Ser. Corp. of N.J., 6% pf. pe ) 50c.| Nov. 30} Holders of rec. Nov. 1 
7 Girard Trust Co., par $10______- 193 }|10J.G. Miller & Co. pref_______- $5 lot | Radio Corp. of Amer., orig. pref-....-- 35c.jJan. 1] Holders of rec. Dec. 2a 
50 Broad St. Trust Co., par $50--. 65 |9 Blake-Clarke Co. 3% pref_----- $6 lot | Southern Cities Utilities pref....--..-- 3% |Nov. 11) Holders of rec. Oct. 24 
240 Franklin Trust Co., par $10... 68 |15 Blake-Clarke Co. common---.- $7 lot sommees, Oete- EE SS NE 25) Se Nov. 25) Holders of rec. Oct. 31 
m- u. Pacific Golden Gate Ferries— 
ee ee ne | eee a Ciass A and B (quar.)-.....-..----- *37 14¢| Nov. 15|*Holders of rec. Oct. 31 
1 Central Tr. & Savs. Co., par $10. 35 |25 ‘Constitution Indemnity Co., par Tampa Electric Co. (quar.) --..-..-.---- *50c.|Nov. 15)*Holders of rec. Oct. 25 
100 Glenside (Pa.) Tr. Co., par $50. 58%} $10__.._-___.----_____ Le 20 United Gas & Improvement— 
7 Glenside (Pa.) Tr. Co., par $50.. 50 |500 Comm’! Nat. Bk. & Trust.... 37% New common (quar.) (No. 1)-----.-- 25c.|Dec. 31} Holders of rec. Nov. 30 
3 Girard Ave. Farmers Mkt. Co... 35%| Bonds— Per cent. $5 preferred (quar.) ---------------- $1.25|Dec. 31) Holders of rec. Nov. 30 
50 North Broad Nat. Bank, par $10 20 |$2,000 Amer. Bolt Corp. Ist M. Washington (D. C.) G. L. (quar.)...--- 90c.|Nov. 1] Holders of rec. Oct. 154 
5 Mitten Men & Mgt. Bk. & Tr. Co. 85 8. f. 78 ctf. of dep...........- $50 lot | Westchester Ferry Corp., pref--------- 4  |Nov. 15) Holders of rec. Oct. 31 
Adelphia Bk. & Tr. Co. as follows: $20,000 No. 1701 Locust St. 6% York Railways, pref. (quar.)..-------- 624c|Oct. 31) Holders of rec. Oct. 194 
50 at 18; 10 at 18; 5 at 18; 5 —_ ‘~ cured on 8 pew el. ‘ om. ba 7 ih ga a 
Trades Vat. .& Tr. 4 ce n mtge., r ° 
= Bank 5g gay . par $10 40 as 2 - ihe pelea ° passed tek be sed 5 Bankers & Shippers (quar.).-.-------- $1.25|Nov. 7| Holders of rec. Nov. 4 
10 Olney Bk. & Tr. Co., par $50...402 | 4, Poy neces SSS a ah SGT $75 lot | Merchants & Mfrs. Fire, com. (quar.)-.}| 25c¢.;Nov. 1) Holders of rec. Oct. 25 
50 Bankers Trust Co., par $50--_-- 125 Common Geese weno nen n enn n- ee 45c.|Nov. 1) Holders of rec. Oct. 25 
= es BO LOE a nk 4200 cdéadacden $1.25|Nov. 4] Holders of rec. Nov. 1 
By A. J. Wright & Co., Buffalo: Westchester Fire (quar.)-....--------- *50c.|Nov. 1|*Holders of rec. Oct. 21 
Shares. Stocks. $ per Sh.| Shares. Stocks. $ per Sh. 
11 Buff. Property Owners, Inc.$1.25 lot| 1,000 500 Columbus Kirkland Mines, a Miscellaneous. 
500 Barry Hollinger Mines, par $1. 18c.} par $1_.----.--------.------- OO | nmeee Ate oret omer)... ..-o ace #1$1.625|Nov. 1\*H ; 
1,000 "Tonopah “Midway” Consol., '|100 Boston & Montana Develop. ©” | AMeG Nd Piwosa eons (oxtta)-.2_ | a Nov. 1| Holders of ree: Oct. 19 
Mining Co., par $1------------ $1 lot; ment Co n, ctf., par $5. -50c. lot | 4. norican Bank Note, com. (quar.)----- 3 Jan. a Holders of rec, Dee 10a 
M4 . CORMROR 6REPR) cccwcoscccctenncune Cc. olders of rec. c 
By Wise, Hobbs & Arnold, Boston: Common (payable in common stock) - -|f10 Dec. 30} Holders of rec. Dec. 10a 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh Preferred (quar.).....-...-.-..-... 75c.|Jan. 2) Holders of rec. Dec. 10a 
15 Medford (Mass.)Tr. Co. par $20. 7100 85 Springfield G. L. Co. (undep.) American Book (quar.)--..--.-.---.-. *1% |Oct. 19|*Holders of rec. Oct. 15 
20 U.S. Trust Co., par $25----.-- 170 Dar $25--.....---.---.------.-- 62% | American Brick, pref. quar .)_..--.---- *50c.|Nov. 1|*Holders of rec. Oct. 24 
6 Old Colony Trust Co_...---__-- 785 14 New Engl. Bond & Mtge. Co., Amer. Dept. Stores, pref. (quar.)..-.-- $1.75|Nov. 1| Holders of rec. Oct. 28 
278 Nat. Shawmut Bank, par $25--111 preferred, par $50-.---.-----.-- 36 Amer. Home Products (monthly) -_....- *30c.|Dec. 2|*Holders of rec. Nov. 14 
8 Arlington Mills---------------- 2444|7 New Engl. Bond & Mtge. Co., Amer. Radiator & Std. Sanitary Corp.— 
pili A tee | ee ee ex-div. 36 Common (quar.).......--------..-- 37 4c|Dec. 31| Holders of rec. Dec. 11 
10 Ipswich Mills, pref_-..-..----.- 5 |20 Alaska Golf Mines Co., par $10; Deed AUOBED 6 olsiain cdawndde caked 1% | Nov. 30} Holders of rec. Nov. 15 
99 Arlington Mills. _-...-...---... 24%| 2 Sterling Range & Furn. Co., Am. Solvents & Chem., pf. (qu.) (No. 1)| 75c.|Nov. 15| Holders of rec. Oct. 26 
50 Great Falls Mfg. Co--.-------- 50c|  pref.; 20 Savannah River Lum. Amparo Mining (quar.)......-.-...-.- lc.|Nov. 9] Holders of rec. Oct. 31 
425 Arlington Mills-----.------- 2444-25; Co., pref., v.t.c.; 16 Savannah Angus Co., com. (quar.)........---..- *15c.|Nov. 1|*Holders of rec. Oct. 18 
10 Amoskeag Co., pref..-...-----. 70 River Lum. Co., com., v.t.c. OO: COND i 5 oa ails mgicd tna wi *$1 |Nov. 1/*Holders of rec. Oct. 18 
25 Conn. Mills Co., 1st pref_------ 23 par $1; $2,000 Pan-American Atlantic Securities Corp. pref. (qu.)_--_-- 75¢.|Dec. 1| Holders of rec. Nov. 15 
34 Brockton G. L Co. v.t.c. par $25 43 RR., 5s, 1934.....--.----.- $25 lot-- | Bachmann Emmerich & Co., pf. (qu.)_.-| *2 |Oct. 3i|*Holders of rec. Oct. 25 
15 units Thompson’s Spa, Inc----- 97 Preferred A (quar.).....-.......... *2 |Oct. 31|*Holders of rec. Oct. 25 
170 Beacon Partic., Inc. cl A pfd_17 + 18| Bonds. Per Cent. Preferred B (quar.)..-.-......-.-..- *87\4clOct. 31|*Holders of rec. Oct. 25 
26 Essex Co., par $50..-..---._-- Atlantic Theatres, Ist 7s Jan. 1936; Bankers Bond & Mtge. Guar. (quar.) _..| *25c.|Nov. 1|*Holders of rec. Oct. 19 
935 2-10 Met. Term. Inc., 7 eaty “Soc (Coolidge Theatres Bldg., Water- Bawif Grain Co., Ltd., com. (No. 1)...| *50c.|Nov. 1]*Holders of rec. Oct. 28 
50 Joint Stk. Sec. Co. of Mass.,com 60c| town, Mass.) April 1926 coupons Benson & Hedges, conv. pref. (quar.) _.| *50c.|Nov. 1|*Holders of rec. Oct. 19 
65 Flintkote Co., class Acommon.. 34 & sub-coupons in as follows: Bergen Co. First Nat. Corp.,com.A_._.| *50c.|Nov. 1|*Holders of rec. Oct. 15 
352 East. Util. Assoc. conv. shs 16%-163%4| $10,000 as $1,600 lot; $5,000 at ICDS SS CTI ITE *3%% |Nov. 1|*Holders of rec. Oct. 15 
25 Boston Belting Corp., pref par $1,100 for lot; $5,000 at $500 for Berkshire Fine Spinning Associates— 
lla tite Rea ai de SP «Seago t 5% lot| lot; $15,000, at $1,500 for lot. Comin 4000P) cs kos san oxveeocans 75¢c.|Dec. 1] Holders of rec. Nov. 15 
50 Atlantic Pub. Util., Inc. of $5,000 New Engl. South. Corp. 5s, Convertible preferred (quar.)......-- 1% |Dec. 1| Holders of rec. Nov. 15 
he 3g lll an ly aie 14% Dec. 1933. .-..--------------- 7 Bethlehem Steel, com. (quar.).......-.- *$1.50|Feb. 15|*Holders of rec. Jan. 18 
25 units Thompson’s Spa, Inc_-__-_. 97 |$10,000 Grand Raps., Grand Hav. Preferred (quar.).........--.-.-.-- *1%% |Jan. 2|*Holders of rec. Dec. 7 
201 United Sec. Trust Associates... 51 & Muskegon Ry. Co. 5s; July Blauner’s, Inc., com. (quar.)........-- 30c.| Nov. 15| Holders of rec. Nov. 1 
22 units Thompson's Spa, Inc. -- - 97-100} 1926, etfs. of dep.6 Jan. 1926 Com. (payable in com. stock) .....-- f1% |Nov. 15] Holders of rec. Nov. 1 
400 Stover Mfg. & Eng. Co., com. coupons & subs coupons on-- . .$425 lot $3 preferred (quar.)..-..--------.-- 75c.|Nov. 15| Holders of rec. Nov. 1 
Seige RS tA RN ea ra $1,000 Northern Tex. Elec. Co. 5s, Blaw-Knox Co., com. (quar.).....-.-- *25c.|Dec. 2|*Holders of rec. Nov. 22 
8 Cent. Maine Pow. Co.7% pret 21084 GE: WEBB acowsesncsbbannts $40 & int. 
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Books Closea Per When Books Closed, 
4 ase b Cent. |Payable. Days Inclusive. 
Name of Company Cent. | Payable. Days Inclustee. = Name of Company 
Miscellaneous (Continued). e 
3 Iders of rec. Oct. 25 
Miscetianeous (Continued), Oppenheimer (S.) & Co., pref. (quar.)..| *2 |Nov. 1|*Ho Ds 
Brooklyn-Lafayette Corp., cl. A (qu.)--|37)4¢. |Nov. 1 arr ma # — fo . incke gamut SET Dnnacoceatuaul $1 |Nov. 15] Holders of ree. Nov. 1 
Bruce (E. L.) Co., com. (quar.)- ------| 62}4¢.|Nov. 1 Bove or ee Oct. 21 Cetetnets ON. bdo nc bcd ccwies Holders of rec. Nov. os 
Demhere Revel Castings, om. (Quer-)---1751, [Dee. 10l*Melders of ses. Des. 8 | Owons-Ilinols Glass, com. ......2 *Holders of ree. Oct. 31 

COMMOR (ORES) « «2 ono -- 0-2 22002 0 = a Nov. 1] Holders of rec. Oct. 28a | Pacific Tin (Special Stoek)_-.- a og ia 
Budd (Edward G.) Mig., com. (quar.) - le a Sdere of fee, Oct. 8a | Parker Pen. common (quat.)........... 1 . 15) ders - ou a 

‘ad Whee how oom. Gon.) (le. 1) 2 +260, |Nov. 20|*Holders of rec, Nov. 18 Pennsylvania Invest. Co., cl. A (quat.)--| 62%. Dee. + Holders of rec. Oct. 31 
Budd eel, new co tc g - ath Claas B GG; Uiscitdsicnicabeck soci .| Dec. olders 4 . 
ene Og emt I gy a eee ”, Ney 13 "Holders of ree. Oct. at Pierce Arrow Motor Car, pref. (qu.)..-.| *1% |Dec. 1 *Holders = rec. Oct. 3 
——. a aoe sy entslance aay ols Jan. 2|*Holders of ree. Dec. 20 Pitney-Bowes Postage pean (quar)... a ~q : Hp ne a a 4 

ton Co., pref. (quar.)---------- Apr. Yo., class A eS CR .| Dec. . . 
referred Guar. LEd gad Gis 5.| othe lNov. I\*Holdere of tee, Oot. 18 | Powdrell & Alexander, coms. (agen 3.222 *87 }s¢|Nov. 15) Holders of ree. Nov. 1 
ineeri qu - = ° . toy som REPAY Goede eterna 4 ; ders . Dec. 
Celluloid Corp, ist pf. partic. stk. (qu.)| $1.75)Dec. 2) Holders of ree. Nov. 4 Pros nie Go., com. (quar) ...|*123¢elOet. 15|*Holders of rec. Sept. 20 

$7 preferred (quar.)---------------- $1.75 Dec 2 Be ye . ae = a Raymond Concrete Pile, common. ._.-_- *$1 |Nov. 1)]*Holders of rec. Oct. . 
pe, sat gy th ca elellaaaiataa teal "igo law. 1) Madden of tan Ose. 23 Conv. preferred (quar.)--.---------- of lee’ Geaeie oon teh. 
So (quar.) .-------- rpc apt 25e |\Nov. 1 Holders of rec. Oct. 22 mg oe cre common (quar.)-- *13% |Jan. 2\|*Holders of rec. Dec. s 

artered Investors, Inc., pref. .)-| *$1.25|Dec. 2}*Holders of ree. Nov. JZ reterred (QUAL.) - ~~~ - -0+--e-e-s-o- e6iec IN 1l*Holders of rec. Oct. 1 
ree ana can Gamer) *30¢. Jan. 1)*Holders of rec. Dec. 20 Rich Ice Cream Co., common (quar,) --- one Feb. il*Holders of rec. Jan. 15 
"Common (WUat.).--c----2-nn-n--a-- *30c.|Apr. 1/*Holders of rec. Mar. 20 | Common (extra) -.-..--------0---0- sgoc|Nev. ifeHlolders of ree. Oct. 19 

S ses Sta al Saal Seg *30c.|July 1|*Holders of rec. June ‘ P.).----- Sets Guar ee Mae ee 

Comaen (uate bose -| *30c. — : M+ oni - an Dee io eons Cine Miz. a ten Fee} Dingad 90¢. Nov. 1| Holders of rec. Oct. 21 
Chickasha Cotton Oil (quar.)..-------- *7 5e. Jan, olders 0 . “ Royalt Cx rp. of America— ss 
Chile Copper Co. (quar.).-.---------- *87 4c) Dec. 30)* Holders pe FOe. — ; Partichontinns peek, GnentNte occas 1  |Nov. 15| Holders of rec. Nov. 1 

Extra ob lel. oy “adr uadentage notrne aul 5 roe ~hgaimliadaaalans *$1.50 Dec. 30 s Holders oe = N ¥y. 10 Participating pref. (extra) sanadansaeae Nov. 15 Holders of rec. Nov. 1 
Colorado Fuel & Iron, en =. mons *2 Nov. 26)*Holders of ree. Nov. Samson Tire & Rubber, common—No ac -~ ta ~—. sl motdaes of tec. Oct. 29 

y i h & Southern Corp.— ‘ . sn Ss cl. A (qu.)_- 5c. |Nov. . Oct. 
“Common (1-80th share common stock)| Dec. 2 Yee» ya “ rec. + sty 5 me NY ome, : eninge qa 7" et ice. \Maw, 11 Malden of see. Oct: 29 
Congoleum-Nairn Co., pref (quar.)----| *1% Dec. 1 *Holc ers - rec. neg ° PE hong mi, ggg remy pose 50c \Nov. 1| Holders of rec. Oct. 25 
Consolidated Ice (Pittsburgh), pref-.--- *1% |Nov. 15|*Holders ison 5 | Gene ton. Baeeien...... *50¢ |Nov. 20|*Holders of ree. Oct. 24 

Sone ag le REE a a i cHolden of ree. Jan. 25 | Second Standard Royalties, pf. (mtbly)| #1. |Nov. 1) -.-.---------- spoons 
Columbia Invest., com. (qu.) (No. 1)-- 30c.| Feb. s ~ . poms os + Giendacd OF (Ohio), pret. (auer.)....-.. 1% |Dec. 2] Holders of rec. Nov 
Conservative C redit System. -.-------- yale. dy : Hey ng - con Oct : 21 Stern (A.) & Co.. common (No. 1) core eerie = yl 15|*Holders of rec. Nov. 5 
Crown Drug ae ee ee y, . : * <r 8 Warner Cc rp. (quar.) Gbeettain ve ‘OV a ghee 

7% preferred Le ghd ~~ Saale aresigitelr aaa ay es ener nee rage, ladusteien CREE.) . csannsevee 8 50c. — : ne - rh a - 

y Zellerbach Corp.— . ae ae : t. ESOT ea HE 7%c.|Nov . Oct. 
per at and pref. A & B (quar.)-.- *$1.50 Dec. 1|*Holders of rec. Nov. 13 re be gy 7 yap geome” Pt hai °O0e. Nov. sul°Meldere of Fed. Nov. 4 
Curtis Publishing, common (quar.)--.-- ae gp iii a SOE Ba AALS i i gpl Tri-Utilities Corp., pret. (QU—P.) sss *75¢. Nov 1 *Holders of rec. Nov 15 

Common (extra) -.----------------- e+ Nov. 1| Holders of ree. Oct. 26 | Tudor City Second Unit, Inc., pref-.--| 3 cer 58 omned ata No : 16 
Diamond Ice & Coal, pref. (quar.)----- 1% |Nov. Sf teen ee: Cee. 8 Sued be nee ea ¢50c.\Dec. 1|*Holders of rec. Nov. 
Distillers Corp.-Seagrams (quar.).-..-- ‘a ao 7 elton of oan Oct. 31 United-Carr Fastener (quar.) (No. 1)_--.| *30c.)Dec. 2|*Holders of rec. Nov. 15 
Semen Dette. 50S. (Gut .)..---->- Noy. 15 sc. Nov Cigar Stores, pref.—Dividend om| tted. 

Peeterted int) mn 82 Yon2-—7] AMP INow: 18] Holders of rec, Nov, 1 | United bustneerne € Fary.-com®tau).| side |Nov. s]+Holders of re. Oct. 29 
1p 2 dale ad ocala ea aun I Rane 16 "Ont. 2% "aa _.--| *35c¢.|Nov. ors 5; ; 
Fg. seg Leh Pc com. (qu.).| *50¢ |Nov 15*| Holders of ree. Oct. 25 ac te aaa enncece cornet "1 crue’ glettesduen often, Gas. a 
Doemanaes Puenees, pret Diyaaad quake N 1] Holders of ree. Oct. 21 | United Shirt Distributors, com. (quar.)-|*1214c|Nov. 15]*Holders of ree. Nov P 
Elsemann Magneto, pref. (quar.)-....- s¢ (Nov. 1| Holders of rec, Oct. 25 Utility & Industrial Corp., pref. (qu.)--| 374¢.|Nov. 20] Holders of ree. Oct. 31 
Eisenstadt Mfg., pref. (quar.)-.-.----- 1% |Nov. olders 0 ‘ F Vorclone Corp., partic. pref. (quar.).---| *70c.|Nov. 15 Holders of rec. aoe 13 
ee oe tae hon , issued for add’! half sh Warner Bros Pictures, com, (quar.)----| *$1 |Dec. 1/*Holders of ree. Nov. 

One-half share stock Exide Secur. Co. = Des 24 eHolders oe rec, Nov 30 Preferred (quar.) a ei a ant ee i a I ad *55c.| Dec. - "Tae = aan oi e 
eee Sees SEP. CGUNs.) 2-2 2 |Nov. : Nov. feb g C ., Class A & B (qu.)-- 50¢.jOct. 30 olders of rec. ; 
Equitable Casualty & Surety (quar.).---| 50¢.)Nov. 15 ay rea po rec. —" os Wober then ose ist pf (qu.)| *30c|Dec. 1*Holders of rec. Nov. 15 
Esmond Mills, common--..----------- i Nov. 1) Holders of rec. Oct. 25 Second preferred a plinias ae ela *50c.|Oct. 31/*Holders of rec. Oct. 1 

uae ie Gs can (quar.)--- *75e.|Deo. 31|*Holders of ree. Dec. 12 Western Dairy Products, cl. A (quar)..| *$1  |Dee. ,}|{Holders of ree. Nov. 10 
CRs Berean er Ses SEM. (GN) .--1 IEP Se ». Nov. ‘estern Grocer mon (quar.)------ *37 4c] Nov. olders of rec. Oct. 

1% |Dec. 2/*Holders of rec. Nov.{i2 Western Grocer, common (q y *Hold pone. Oa. of 

heron all 5 age PUR ieee he pret y 2) Hold f rec. Nov.315 Western Paper Goods, cl. A & B (qu.)--| *50c.j/Oct. 31 olders o . 

Finance Service (Balt.) com A & B (qu.) 40c. Dee. 2 olders of rec. Nov. . ap oman rt. pf (qu.)| 1% |San. 2] Holders of ree. Dec. 13 
E 2| Holders of rec. Nov. 15 Western Reserve Invest. (part. p t Oct. 19 

Preferred (quar.) - - - ~~ --=------- ~~~ ys ng s 3 _pf. (qu.)| 134 |Nov. 1] Holders of rec. Oct. 
First American Bancorporation Ss 250. Nov. 10 Holders of rec. Oct. 31 Weston {Geo 2 I £4. (Toronto). D . qu.) iets Dee 3 “Holders of ree Dee. 20 
Follansbee Bros., common (quar.)----- .|Dec. EP. NOV..< i ”” ~-"| #50e. |Dec. olders 6 c ; 

15| Holders of rec. Nov. 30 el DS (G00) 6 cae nnnetoconaon t Mee, 1 

Preferred (quar) - - - ~~ -=------0---- Be, ig 2\* d f Nov. 14 Will & Baumer Candle, com. (quar.)-_.- 10¢c.| Nov. 15| Holders of rec. 

General Brouss, cotmsen (quar.)-.-.- - ee er, 1aieiiedios af cas’ wow. . Pose ams yacicct shia 10¢.|Nov. 15| Holders of ree. Nov. 1 
Gen'l Outdoor Advertising, cl. A (quar.)|*$1 Nov. 15 ; Holders “ rec. _- 5 mcr renee came apperre< 6 lee. & Melee et cet. tee. 28 

Preferred (quar.)-..-..~.---------- va “4 cov. a. pe — Nov. 20 Winter (Benjamin) “Ine., pref. (quar.)_- $1.25} Nov. 15} Holders of ree. Nov. 1 
yr gg ety: Ben li = woeron he. Nov. 15 Holders of rec. Nov. 1 Wolverine Portland Cement (quar.)---- oft Nov. is Py ne of eee. Nov. S 
Geet Tee deb mas °. Oct. Mach., pf. A (qu.)| *1% |Jan. . Dee. 

Nov. 20|*Holders of rec. Oct. 21 Worthington Pump & Mach., - t Dec. 10 
See ee eet eel oe *Holders of rec. Nov. 15 Pref. A (acct. aceum. dividends) _---- *hi% |Jan. 2|*Holders of rec. Dec. 
Grand Union Co. pref. (quar.)..----.--.| _*75¢.|Dec. 1)*Holders of ree. . 4 . shea RY *1% \Jan. 2l*Holders of rec. Dec. 10 
Capes Atapiie & Festi Ten, Sim, (0i-) ‘B1-StiDes. 1 ectaes of tes. Mov: § | Preterred B (guar) aiaoc-— feat Jan. 2|sHolders of ree. Dee. 10 

Preferred (quar.) - .---------------- * : : 4 f 4 - OPT I OT *75¢.\Nov. olders o . . 
Great Lakes Dredge & Dock (quar.)-.--]| 2 |Nov. 15) Holders of ree. Nov. os vane es anes, 2. 55 eeeteae Gee. 21 .isci)..danscennceuess 
Guelph Carpet & Worsted Spinning, com] 25c.)/Nov. : ate ee = rec. pn Hy ellow hee , 

64% preferred (quar.).-----..----- 1% Now. * pe naw Srna Nov. 9 di idend announced i in previous weeks 
Hamilton Watch pref. (quar.)......--- *14_ | Nov. 30/*Holders of rec. a as Below we give the dividends ons 5 
Gommon (enra)  non M.)-| Jee(Dec. 2] Holders of ree. Nov.22 | and not yet paid. This list does not include dividends aa 

Preferred (quar )7_722..22..22..2._| 13% |Jan. 20| Holders of ree. Jan. 10 nounced this week, these being i. in the preceding table. 
ee er Pe ea ---<---) oa Tee’ atleneatens ot mee: Meets aa Per Books Closed, 

Hart com, (quar.) ~~~ ; ders ; ‘ 
Hart, Schattner & M oo awakes 50c.| Nov. 30) Holders of rec. Nov. 15a Name of Company. Cent. Bei 4 Days inclusive 

See *enca-satasenrensnosecsen ee Now: 7 gaa sl Nov. . Railroads (Steam) 

Higbee Co. 1st pref. (quar.)----------- % |Nov. 1 . ‘ a : ie a Mev. 11 Hictées of ses. Oct. 180 

Second preferred (quar.)...--.------ a Dec. 1|*Holders of ree. Nov. 23 | Alleghany Corp.. pref. gi yr BR Bet Be pang sr 
Horn (A. C.) Co. ist ore!. (quar.).....- 87 Ke Dec. 1)/*Holders o . . Atch. Top. n , 0234 |Nov. 11|*Holders of rec. Oct. 25 

useh Prod *87c|Dec. 2)|*Holders of rec. Nov. 15 Atlantic Coast Line RR., pref....----- ile 
Ho “Y- Oe CREE) ---- nen renn Iti & Ohio common (quar.) Ay ee de 1% Dec. 2] Holders of rec. Oct. 
Imperial Chemica] Industries— ‘ qleolders of rec. Oct. 16 Balt — = areal mele Poa 1 Dec. 2| Holders of rec. Oct. 11le 

American deposit receipts. -----.---- <= De. | teten Oc. 16 Fosse (quer. n.(old & new)(quar.)| 87c.|Jan. 1/ Holders of rec. Nov. 30a 

Full paid sub. rets. 3.38d. per share---| | Dec. 7 He ers . ay Nov. 6 | Bangor & Aroos.,com.(o "| seg lem. 1| olden of tes. Nev. 806 
eee lk ibe, Satan te. & resapenke & Ohio, pref. (quat)......| 3% |Jan1'30| Holders of ree. Dec. 6a 

Oey Ben ea *$l_ =| Dec. olders 0 * Nov! 14a | Chesapeake Tor per pa sisolNev. 11 Hol tus Oa. Oe 
Internat. Safety Razor class A (quar.)--| 60c.|)Dec. 2) Holders of rec. Nov. Cinn., Sandusky & Cleveland, pref----- 3, |Feb1°30 — - of ree. Jan. 154 

= Es = eae 50c.|Dec. 2) Holders of rec. Nov. re Cuba RR., pref. (quar.)---.-- woreren-- 2 - 81] Holders of rec. Dec. 164 

Class B (extra). .-.------- 2. +i |San, 15|*Holders of ree, Dec. 31, | Sle RR.. first & second Riner pf. (auy.2| 1% |Nov. 15| Holders of ree. Oct. 3le 
Jewel Tes, common (QUOF)..----0---- X —_ : eHoldere oe rec. Nov. 4 Internat. np tne eommon (quar.) = 1% |Nov. 1] Holders of rec. Sept. 304 

Common (extra) eres ee ee ee 75e. Nov. 30 * oe . N 7. 15 Kansas City . VRE m ( uar ) es, 12.50 Nov. 1 Holders of rec. Oct. 156 
Joint Investors, common A (quar.)_---- *50c./Jan. 2)*Holders of rec. Nov. Mahoning Coal RR., com. (quar.)----- $1.25] Dee Holders of ree. Nov. 234 

*25c.|Jan. 2/*Holders of rec. Nov. 15 Midland Valley, preferred___....----- 2! : 

EE fe a bernn nana osen a= 10 A ) *1% |Deec. 31|*Holders of rec. Dec. 14 

Common A (stock dividend) .-....-- *e400 |Dec. 20|*Holders of rec. Dec. Missouri-Kan.-Texas pref. A (quar.)--- °3 Sow, §i*ttoltess of ens. Oat. 28 

IS a ARES *$3 |Jan. 2)*Holders of rec. Nov. +4 Nashua & Lowell. .............-.---- 2 Nov. 1) Holders of ree. Sept. 274 
Jones & Laughlin common (quar)... -- - 21° |Dee. 2 etlolders of rec, Nov.i3. | New, York Central RR. Wet iqusr).--| G1 [ew. 00] Sette 40 cas. Ons. Sia 

EEE ER aE *1 Dec. 2)*Holders of rec. Nov. Norfolk & Western, adj. pref. (q ate: 13 |Nov 1] Holders of rec. Sept. 306 

Preferred (quar.)_.........-.-.--.- *1% |Jan. 1/*Holders of rec. Dec. 4 Northern Pacific (quar.)--..---- yg 1% {Nov. 1| Holders of rec. Oct. 46 
Julian & Kokenge Co. common (quar.)_.|*43%4c|Nov. 1|*Holders of rec. Oct. 15 Pere Marquette, pref. & prior pref.(qu.) 1% |Oct * 31] Holders of rec. Oct. 156 
Klein (Henry) & Co., Inc. common... -- 20c.;Nov. 1] Holders of rec. Oct. 21 Pittsburgh & West Va. com. (quar.)..-- 1 Nov. 14| rs of rec. Oct. 174 

Participating preference (quar. ) mkiiewe 30c. Nov. 1| Holders of rec. Oct. ey Reading Company, com. (quar.).....-- we oe . — < = = 

oratory Products (auar)=-------~|,278e Jan” 3|+Hoiders of rec: Bos. 20 | St,toubrSan Fran, met, cquar----] 1§ [Nov {| Holder ofr. Set is 

uar.)..-------- jan. . . Southern oe Se ¢ : 
Laboratory Products (quar.) pika'n soadewih nace *e3 Jan. 15)*Holders of rec. Dec. 20 Wabash Ry., pref. A (quar.)._.. .----| $1.25|Nov. 25| Holders of ree. Oct. 256 
Lake of the Woods Millings, com. (qu.) -.|Dee. 2| Holders of ree. Nov. 16 

Preferred ig ¢ ithe a te it tie thc cb ance in en web Sel 1% Dec. 2 Holders of rec. Nov. 16 Public Utilities. $1 75 Nov 1 Holders of rec. Oct. 15 

Leath & Co., DP SEE Bhan Jan. 1)*Holders of rec. Dec. 15 | «alabama Power, $7 $7 pref. CE). ccssiomes pt gl Be a cor t: 

Lehigh Coal & Sores (quar.).....-. Nov. 30|*Holders of rec. Oct. 31 $6 Di UAT.) -------nnm ~-~"""] $1.25|Nov. 1] Holders of ree. Oct. 15 
Lehn & Fink Products oe Fadanseoans “750. Dec. 1)*Holders of ree. Nov. 15 35 referred (quar.) ~-..---------0=- $1.25 Nov. 15| Holders of rec. Nov. 1 
Loew's, Inc., pref. (quar.)...----..-.- bag -625) Nov. 15) Holders of rec. Nov. 1 | ajlied Power & Light, $5 pf. (quar.)---- wis Ielew. is) Makan of can Mer. 4 
Lord & Taylor, com. (Obristinas div.) _- Dec. 10] Holders of rec. Nov. 164 $3 preference (quar.)-.------------- *75c.\Nov. 1\*Holders of rec. Oct. 5 

First preferred (quar.).......---.__. 1% Dec. 2) Holders of ree. Nov. 164 | amer. Cities Pow. & Lt. class A (qu. eee cash at| option lof holder. 

Massey-Harris Co., Ltd, pref. (quar.).-| *1}4 |Nov. 15|*Holders of rec. Nov. 2 Payable 1-32 share of class B stk. K. Hos <i On 38 
N 11 f Nov. 1 Power, pref. A (qu.)-.| $1.75|Nov. ders 
McKesson & Robbins, Inc.,com. (qu.)--| 50c.)Nov. Holders of rec. Amer. Commonw. Po Sa malites. il Metlele af me. Ook 38 

Preference, series A (quar.).---....- ta =o. = Fa = rec. — : $6.50 os eens See: je Ea 3 
McLellan Stores, com. (in com. stock) -_ ov. olders of rec. ° Amer. & Foreign Po : li 
Mercantile Stores, com. (quar.).......- *$1.25| Nov. 15|*Holders of rec. Oct. 31 Pref. A(for period Jan. 1 to June 30°29) oe as. * eames = - og - 

Preferred (quar.)-.--. bitbeewdwses *134 |Nov. 15|*Holders of rec. Oct. 31 Amer. Gas & Elec. preferred (quar.)--- oy neg pe oS oo 
Metal & Thermit Corp., com. (qu. ent *$1.50)Nov. 1/*Holders of rec. Oct. 20 Amer. Laat &: Tens. common (quar.).-- fh — a oe 

1 Moline Power Implemen : etee Gell.) . «2+ celienens>=aee- ° : eo 
Ped ane . oS See eae *| $1.625| Nov. 15|*Holders of ree. Nov. 2 | amer. Natural Gas. $7 pret. (quar.)----| $1.75|Nov. 1 aes . rec a = 
hr *50c.|Nov. 15|*Holders of Nov. 1 & Elec. com. (qu.).-| 25¢.|Nov. 15| Holders of rec. Oct. 
Mock, Judson & Voehringer, com. (qu.) - -|Nov. of rec. Amer. Water Wks. Py -s pe mn 30 
National Biscuit, com. (quar.)..--..-_- rey } ee . _ — pd —)~ Gas & Elec., ha & oan )---- s0c.\Nov. 11 H dere po Semong a 10 

Preferred (quar.)......----.-------- 4 |Nov. ders : - Bangor Hydro-Elec., com. (quar.) ----- . . olders ee ge | 
National Food Products, class A (quar.)./ 62}0c.| Nov. 15) Holders of rec. Nov. 2a Birmingham (Ala.) Gas oy a lst = cau.) ay Nov. 1 — be 4 Ga. 31 
National Grocers, com. (quar.) -------- *10c.)Nov. ; *Holders of ree. Oct. 21 | brazilian Trac. L. & P. ordinary (a = oi ees oe we nade ee. 
National Investors, 544% pref--.----- “2% |Jan. 1/*Holders of rec. Dee. 10 | Biiyn.-Manh. Tran. pref. ser. A (qu.)-- $1.50 Hold. of ree. Apr. 1 "30s 
Nat. Republic Invest. Trust, pf. (No. 1)| *75c.|Nov. Pf of rec. Oct. 21 Protewed. cortes & (ques) ---—>----5| 61.36 ]iev. 1] ESeldare of roc. Ost. 35 
National Supply Co., com. (quar.)..-.- $1.25) Nov. 15] Holders of rec. Nov. 5 Buffalo Niag & E. Pow., first pref. (qu.) *3 Nov. 1/*#o: of rec. Oct. 15 
Nebi tion, com. (quar.).-..-_- *32\¢c/Dec. 1/*Holders of rec. Nov. 15 Cape Breton Electric Co., pref ome oe nfo 20 

Convertible (quar.)--..-.-- *2 ae beerentenieerts soaewne Central Hud. Gas & Elec., com-----.-- *50c.|Oct. 29|*Holders of rec. Sept. 30 

First preferred (quar.)....-----.-- 1314}Jan. 1 Pr canted pate Aa sey Lowery day Are a ne *1% |Nov. 1|*Holders of rec. Oct. 15 
New Amsterdam meee) Sheiaaea rey a. : | ae ae - me —_ a Central aS Light 7% pref. (qu.)..- P 
New Haven Clock, pref. (quar.)...-...- ° is $ Central ilities— 0a. a 
Sri et Produce com: QiarS "=| 46 {Ror-1g| Holga of se Se: At | By peer Han rt tae ana--|-shelNev. lems ote. St 

, com, (quar.)...- . ° i ‘ paoeee seers P ° , 

Preferred de srg Rikemaasu 1% (Nov. 15} Holders of rec. Oct. 31 Contat West Pub. Serv. pref (quar.)....' 1% ‘Nov. 1!*Holiders of rec. Oct. 15 














Ocr. 26 1929.] 





FINANCIAT, 


CHRONICLE 








w 
o 
vse 
ay 























Per | When Books Closed Per When Books 
Name of Company. Cent. | Payable. Days Inclusive. Name of Company. Cent. | Payable. Days Inciustes. 
Public Utilities (Continued). Public Utilities Re 
Chic. Rapid Tran., pr. pref. A (mthly.)| *65c.|Nov. 1]*Holders of rec. Oct. 15 Swiss American Electric, pref.......... $3 Nov. 1}| Hoklers of rec. Oct. 23 
Prior pref., series A (monthly)......| *65c.|Dev. 1)*Holders of ree. Nov. 19 Tennessee Elec Power, 5% en pf.(qu.)..| 1% |Jan. 2] Holders of rec. Dec. 14 
Prior pref., series B (monthly).....- *60c.j/Nov. 1)*Holders of rec. Oct. 15 6% ist preferred (quar.)............ 1% |jJan. 2) Holders of rec. Dec. 14 
Prior pref., series B (monthly)_...-- *60c.|Dec. 1)*Holders of rec. Nov. 19 7% ist preferred (quar.)..........-- 1% |Jan. 2] Holders of rec. Dec. 14 
Cleve. Elec. Illuminating, pref. (q ar.) 1% |Dec. 2) Holders of rec. Nov. 15 7.2% ist preferred (quar.) .........-. $1.80)Jan. 2] Holders of ree. Dec. 14 
Columbia Gas & Electric com. (quar.).- 50c.)Nov. 15) Holders of rec. Oct. 154 6% ist preferred monthly) .....-..- 50c.|Nov. 1j| Holders of rec. Oct. 15 
Preferred (quar.)........--...-- 1% |Nov. 15) Holders of rec. Oct. 15a 6% 1st preferred (monthly) ......... 50c.|Dec. 2] Holders of rec. Nov. 15 
5% preferred (quar.).....-.-------- 1% |Nov. 15) Holders of rec. Oct. 154 6% ist preferred (monthly) -.......- 50c.jJan. 2] Holders of rec. Dec. 14 
Commonwealth Edison Co. (quar.)_---- 2 Nov.~1}] Hoicers of rec. Oct. 15 7.2% ist preferred (monthly).......| 60c./Nov. 1] Holders of ree. Oct. 15 
Commonwealth Power, com. (quar.)..-| $1 Nov. 1) Holders of rec. Oct. lia 7.2% 1st preferred (monthly)... -.-.- 60c.;|Dec. 2) Holders of rec. Nov. 15 
6% preferred (quar.)-.--.....------ 1% |Nov. 1) Holders of rec. Oct. lla 7.2% 1st preferred (monthly) .....-- 60c.|Jan. 2] Holders of rec. Dec. 14 
Community Power & Light— Texas Power & Light, 7% pref. (quar.).| 1% |Nov. 1] Holders of rec. Oct. 16 
36 first preferred (quar.)---..-------- $1.50) Nov. 1) Holders of rec. Oct. 19 $6 preferred (quar.)...............- $1.50|Nov. 1] Holders of ree. Oct. 16 
Connecticut Ry. & .e com.é&pf. (qu.)} 1% |Nov. 15} Holders of rec. Oct. 31a | Union Street Ry. (New Bedford) ____._- *$1 Nov. 1)*Holders of rec. Oct. 17 
Consol. Gas of N. Y. $5 pf. (quar.)-.--| $1.25|Nov. 1] Holders of rec. Sept. 28 United Lt. & Pr. com. A & B, old (qu.)- 75¢e.;|Nov. 1] Holders of rec. Oct. 15a 
Consumers Power, % pref. (quar.)....- $1.25|Jan 2°30} Holders of ree. Dec. 14 Common A & B new (quar.)......... 15c.;Nov. 1] Holders of rec. Oct. 156 
6% preferred (quar.)...........-.-- Jan2°30| Holders of rec. Dec. 14 Western Power Light & Telephone 
6% preferred (quar.).....-------- 1.65|Jan 2°30} Holders of rec. Dec. 14 Participating class A (quar.).....-.-- *50c.|Nov. 1]*Holders of rec. Oct. 15 
7% preferred (quar.)...-.---------- 1% |Jan2’30| Holders of rec. Dec. 14 | West Penn Elec. Co. 7% pf. (quar.) ...| 1% |Nov. 15] Holders of rec. Oct. 194 
6% preferred (monthly) -.-.-.----.-- 50c.|Nov. 1] Holders of ree. Oct. 15 6% preferred (quar.).........-.---- 1% |Nov. 15] Holders of ree. Oct. 194 
6% preferred (monthly) --.-..------- 50c. . Holders of rec. Nov.15 | West Penn. Power Co., 7% pf. (qu.).--| 1% |Nov. 1] Holders of rec. Oct. 54 
6% preferred (monthly) -.---.------- 50c.|Jan2’30| Holders of rec. Dec. 14 6% preferred (quar.)..............- 1% |Nov. 1] Holders of rec. Oct. 56 
6.6% preferred (monthly) ......-..-- 55c.;Nov. 1] Holders of rec. Oct. 15 Banks. 
6.6% preferred ,monthbly) .....-.-.--- 55c. " Holders of rec. Ney. 15 Grace National (stock dividend) .....-.- e50 Nov. 1] Holders of rec. Oct. 31 
6.6% preferred (monthly) ....-.-..-.-- 55c.|Jan2’30| Holders of rec. Dec. 14 Penn National (quar.)................ *60c.;Nov. 1/*Holders of rec. Oct. 31 
Dallas Power & Light pref. (quar.)----- 1% |Nov. 1) Holders of rec. Oct. 19 Rms stnseinine: eueibaniidindeds cueaibidewnini w *10c.|Nov. 1]*Holders of rec. Oct. 31 
Derby Gas & Elec. $7 pref. (quar.)-.--- $1.75|Nov. 1| Holders of rec. Oct. 25 Trust Companies. 
$644 preferred (quar.)_.._...------- $1.625|Nov. 1| Holders of rec. Oct. 25 Corn Exchange Bank & Trust (quar.) ...| $1 |Nov. 1] Holders of rec. Oct. 24 
Eastern Mass. St. Ry., pref. B. (quar.)--| 14 |Nov. i| Holders of rec. Oct. 15 — eaaed (Bklyn.) (quar.).......-| *20 |Nov. 1]*Holders of rec. Oct. 25 
+ Ist pref. A & sink. fund stks. (quar.)--| 1% |Nov.15| Holders of rec. Nov. 1 | Extra_.._........................ *25 |Nov. 1/*Holders of rec. Oct. 25 
Eastern States Power, pref. A (quar.)--| $1.75|)Nov. 1] Holders of rec. Oct. 15 Fire Insurance. 
' Preferred series B (quar.)....------ $1.50|}Nov. 1) Holders of rec. Oct. 15 American Equitable Assur., com. (qu.) -- ny Nov. 1] Holders of rec. Oct. 15 
Edison Elec. Ill. of Boston (quar.)_-.-- $3.40)Nov. 1| Holders of rec. Oct. 15 DOROD, [GCE 6 cacitiihnocnnsmaaddn Nov. 1] Holders of rec. Oct. 15 
Electric Bond & Share, pref. (quar.)_--.| $1.50|/Nov. 1] Holders of rec. Oct. 10 Common (payable in common stock) - 331 3|Nov. 1| Holders of rec. Oct. 16 
Electric Investors, Inc., pref. (quar.)..-| $1.50|Nov. 1} Holders of rec. Oct. 15 American Re-Insurance (quar.)....-...- *75¢c.|Nov. 15|*Holders of rec. Oct. 28 
Electric Power & Light, com. (quar.)...| 25c.|Nov. 1] Holders of rec. Oct. 12 Brooklyn Fire (quar.)......-...---..-- Jan1'30| Holders of rec. Dec. 20 
Allotment ctfs. 50% paid (quar.)....| 64c|Nov. 1] Holders of rec. Oct. lle EE i anornctos: anidiiailin iin saipetiin aban 45c.|/Dec. 20} Holders of rec. Dec. 10 
Allotment ctfs. full paid (quar.)..-.-.-- 12%c|Nov. 1| Holders of rec. Oct. 11@ | General Reinsurance, com. (quar.)..-.-.- *40c.| Nov. 15|*Holders of rec. Oct. 31 
Empire Gas & Fuel, 6% pref. (mthly )-3 *50c.).Nov. 1|/*Holders of rec. Oct. 15 Guardian Fire Assurance (quar.)_....-- 50c.;Nov. 1] Holders of rec. Oct. 23 
6%% preferred (monthly) sepia anette 1-6c| Nov. 1)*Holders of rec. Oct. 15 a FR CEE ES ES EE $1 Nov. 1] Holders of rec. Oct. 23 
7% preterred (monthly) ......----- *158 1-3c|Nov. 1|*Holders of rec. Oct. 15 Knickerbocker Ins. of N. Y. (quar.)-...| 374%c|Nov. 1] Holders of rec. Oct. 20 
8% preferred (monthly) ...-....--- *166 2-3c|Nov. 1)*Holders of rec. Oct. 15 PEN, « dite nt inawtdbeed anditiien nade 50c.|Nov. 1] Holders of rec. Oct. 20 
Bmpire Pub. Ser. Corp. com. A (qu.)...|m45c. |Nov. 15] Holders of rec. Oct. 25 New York Fire Ins. (quar.)_..........-- 30c.|Nov. 1] Holders of rec. Oct. 20 
Fall River Gas Works (quar.)_-.------- 75c.;Nov. 1] Holders of rec. Oct. 18¢@ . . See ier ikbshe «: asiguhibitaee iain ts 30c.|Nov. 1] Holders of rec. Oct. 20 
Ft. Worth Power & Light, pref. (quar.).| 1% |Nov. 1} Holders of rec. Oct. 15 North River (quar. ) idhitend otavnwabi 50c. . 16] Holders of ree. Dec. 6 
General Gas & Elec. class A & B (qu.)_..|"37c|Jan. 2| Holders of rec. Nov. 29a | Sylvania Insurance (quar.)_.......-.-- 37 %c.|Nov. 1| Holders of rec. Oct. 19 
$7 preferred A (quar.)_..-....-----.- $1.75|Jan. 2} Holders of rec. Nov. 29a 8 REALE CEE PS EE 60c.|Nov. 1| Holders of rec. Oct. 19 
$8 preferred A (quar.)...--...-.---- $2 Jan. 2) Holders of rec. Nov. 29a 
Grand Rapids RR., pref. (quar.).--.-.- 1% !'Nov. i| Holders of rec. Oct. 15 Miscellaneous. 
Hartford Elec. Light (quar.)_.......--- *68%c Nov. 1/*Holders of rec. Oct. 20 Abraham & Straus, pref. omnia bxeatn 1% Nov. 1] Holders of rec. Oct. 154 
IN ie lineal dh coe mabgientpie wie *13%c,Nov. 1)*Holders of rec. Oct. 20 Aeme Wire, pref. (quar jiteihd dicate intiglantstul cs *2 Nov. 1/|*Holders of rec. Oct. 18 
Havana Elec. Ry., pref. (quar.)..----- 1% . 2} Holders of rec. Nov. 11¢ | Adams J. D. Mfg., com. quar.) — wh dh lems *60c.|Nov. 1)/*Helders of rec. Oct. 15 
Havana Elec. & Utilities Ist pref. (qu.)..| 1% |Nov. 15} Holders of rec. Oct. 21 Adams- Millis Corp., COM. [SURE .) coccce 50c.|Nov. 1} Holders of ree. Oct. 184 
& Cumulative preference (quar.)...--.-- $1.25) Nov. 15} Holders of rec. Oct. 21 First and second pref. (quar.)......-| 1% |Nov. 1] Holders of ree. Oct. 18 
Idaho Power Co.7% pref. (quar.).-..-- % |Nov. 1] Holders of rec. Oct. 15 Ainsworth Mfg stock div. (quar.).....- *el Dec. 2|*Holders of rec. Nov. 20 
$6 preferred (quar.)_.....-.-.-.----- $1.50|}Nov. 1] Holders of ree. Oct. 15 Stock dividend (quar.)...........--| *el Mar! 30|*Hoiders of rec. Feb. 20 
Illinois Nothern Utilities, pref. (quar.)..| *1% |Nov. 1|*Holders of rec. Oct. 15 Stock dividend (quar.).............| *el Jun 2 30|*Holders of rec. May 20 
Junior preferred (quar.)........----- *$1.75|Nov. 1]*Holders of rec. Oct. 15 Allegheny Steel, com. (mthly.) ........- *15c.|Nov. 18|*Holders of rec. Oct. 31 
Gllinois Power & Light. $6 pref. (quar.)-| $1.50|)Nov. 1] Holders of rec. Oct. 10 PPOTOR LONE. widivicwukebonnbns 1% |Dec. 1} Holders of rec. Nov. 156 
internat. Power Securities, common-.-.-.-.| $1 Dec. 15) Holders of rec. Nov. 30 Allied Chemical & Dye Corp., com. (qu.)| $1.50|/Nov. 1] Holders of rec. Oct. lle 
OE MEE Bio d- cnndipidhncnubdsone a 3 Dec. 15} Holders of rec. Nov. 30 Allied International Invest.— 
International Utilities, $7 pref. (quar.)--| $1.75|)Nov. 1] Holders of ree. Oct. 18a Partic. pref (acct. accum. div.)..-.- *$3 |Nov. 1/*Holders of rec. Oct. 15 
Italian Superpower, pref. (quar.)_.---- $1.50)Nov. 1] Holders of rec. Oct. 15 Allis-Chalmers Mfg., com. (quar.)..--- 50c.|Nov. 15] Holders of rec. Oct 24a 
Keystone Telephone of Phila. oe, (qu.)|*$1 Dec. 2/*Holders of rec. Nov. i8 Altorfer Bros. Co., com. (quar.)..-..-.- *35c.|Nov. 1|*Holders of rec. Oct. 15 
Keystone Water Wks. & El.cl. A (qu.)..| *75c.)Nov. 1)*Holders of rec. Oct. 19 iy. , FO 3 ee *75c.|.Nov. 1|*Holders of rec. Oct. 15 
Knoxville Pow. & Lt., $7 pref. (quar.).-| $1.75|Nov. 1] Holders of rec. Oct. 19 Aluminum andy mee com. (quar.)........| *%50¢e.|/Dee. 31|*Holders of ree. Dec. 15 
96 preferred (QUAT.) o10c20<ccccceees $1.50|/Nov. 1] Holders of ree. Oct. 19 ferred (quar.)........-. sacinendes a *1% |June 30|*Helders of ree. June 15 
Long igang LAG., O00) ..... - cocencecs 15¢.;Nov. 1] Holders of rec. Oct. 15 Preferred (quar.)................--| *%1% |Sept. 30/*Holders of ree. Sept. 15 
Louisiana Power & Light $6 pref. (qu.)._| $1.50)}Nov. 1] Holders of ree. Oct. 17 Preferred ( )---------------~--| *1% | Dec. 31|*Holders of ree. Deo. 15 
Lowell Electric Light (quar.)_........- *65c.|Nov. 1|*Holders of rec. Oct. 16 Amerada Gare Se Ee 50c.;Oct. 31] Holders of ree. Oct . 15 
Malone Light & Power, pref. (quar.)...| $1.50)Nov. 1] Holders of rec. Oct. 15 American Can, com. (quar.)......--.-- 75c.|Nov. 15| Holders of rec. Oct. 3146 
Marconi International Marine Ameriean Chatillon Co., pf. (qu.) .---- *1% |Nov. 1/*Holders of rec. Oct. 20 
Communication Am. dep. rects_.--.-.- lshil.|Nov. 2} Holders of rec. Oct. 11 Amer. Cigar Co., com. (quar.)....-.-- 2 Nov. 1] Holders of rec. Oct. 15 
Massachusetts Gas Cos., com. (quar.)._| 1% |Nov. 1] Holders of rec. Oct. 154 | American Coal (quar.)..-..-.-------- $1 Nov. 1] Oct. 12 to Nov. & 
Mexican Light & Power, 7% pref-.-.--.-- 3% |Nov. 1) Holders of rec. Oct. 22 Amer. Commercial Alcohol, pref. (quar.)| *1% |Nov. 1|*Holders of rec. Oct. 10 
4% second preferred. ....-.----.----- 10c.}Nov. 1] Holders of rec. Oct. 22 Amer. Elec. Secur. Corp., partic. pf.(qu.)| 374c.|Nov. 1] Holders of rec. Oct. 19 
Middle West Utilities, com .(quar.)...-| $1.75) Nov. 15] Holders of rec. Oct. 31 Amer. Founders Corp., com. (quar.)_.-| 124%c.|Nov. 1] Holders of rec. Oct. 15 
Milwaukee Elec. Ry. & Light, pref. (qu.)| 1% jOct. 31] Holders of rec. Oct. 21a Com. (1-140th share common stock) - Nov. 1] Holders of rec. Oct. 15 
Montreal Lt. Ht. & Power Consol. (qu.) 60c.jOct. 31| Holders of rec. Sept. 30 7% ist pref., series A (quar.).......-| 87}4c.|Nov. 1] Holders of rec. Oct. 15 
Municipal Service 6% pref. (quar.)--.-- 1% |Nov. 1] Holders of rec. Oct. 15 7% ist pref., series B (quar.).....--- 87 4c.|Nov. 1} Holders of rec. Oct. 15 
National Power & Light, com. (quar.)-- 25¢.|Dee. 2] Holders of rec. Nov. 124 6% lst pref., series D (quar.)....-.-- 7 Nov. 1) Holders of rec. Oct. 15 
Ce GE incatiwvcas oc ncne- 45c.|Nov. 1] Holders of rec. Oct. 15¢ 6% 2d preferred (quar.).-......---- 37 %c.|Nov. 1] Holders of rec. Oct. 15 
0 Ce, MN Ns cite td nies wnai@ne $1.50)Nov. 1] Holders of rec. Oct. 12 American Glue, pref. ae im guteiilibldn aitjhitne 2 Nov. 1] Holders of rec. Oct. 19 
Nevada-Calif. Elec. Corp., pf. (quar.)--| 1% |Nov. 1] Holders of rec. Sept. 30 Amer. Hardware Corp. (quar.)...-..-- *1 Jan2°30|*Holders of ree. Dec. 17 
North Amer. Edison pref. (quar.)---.-.-- $1.50)Dec. 2] Holders of rec. Nov. 15@ | Amer. Home Products, penny > Gaaniy. daa Nov. 1] Holders of rec. Oct. 146 
North Amer. Gas & Elec., cl. A (No. 1)_|--.--- Nov. 1 *Holders of rec. Oct. 5 Amer. Laundry Machinery, com. (qu.) .'*$1 Dec. 2\*Holders of rec. Nov. 21 
40c. cash or 1-50th share cl. A stock Common (payable in com. stock).... *f3 |Dec. 2 *Holders of ree. Nov. 21 
North Amer. Light & Power com. (qu.).| f2 Nov. 15} Holders of rec. Oct. 19 Amer. Mach. & Fdy., com. (quar.)....; $1 Nov. 1, Holders of rec. Oct. 174 
No. Amer. Wat.Wks.&Elec.com A (qu.)| *43c.)Nov. 15|*Holders of rec. Nov. 2 PIOMGIG 0008) «oct dcrccucasneses 1% |Nov. 1] Holders of rec. Oct. 17¢ 
Northern N. Y. Utilities, pref. (quar.) -- 1% |Nov. 1} Holders of rec. Oct. 10 American Manufacturing— 
Northern States Power, com. A (quar.).| $2 Nov. 1) Holders f rec. Sept. 30 Common (quar.). 75c.|Dee. 31| Holders of ree. Dec. 15 
North West Utilities, pref. (quar.)..--- 1% |Nov. 15} Holders of rec. Oct. 31 Preferred (quar.)......-....--.----| 1 |Dee. 31) Holders of ree. Deo. 15 
Ohio Edison Co. 6% pref. (quar.).....- 1% |Dec. 2) Holders of rec. Nov. 15 American Sagter Sh REPS BES $1.25|Oct. 31| Holders of rec. Oct. 164 
6.6% preferred (quar.)..........---- 1.65|)Dec. 2| Holders of rec. Nov. 15 Amer. Rolling Mills, com. (quar.)..---- 50c.|Jan. 15) Holders of rec. Dec. 31a 
7% preferred (quar.)......-...----- 1% |Dec. 2| Holders of rec. Nov. 15 Amer. Shipbuilding, com, (quar.).....- 2 Nov. 1] Holders of rec. Oct. 15s 
5% preferred (quar.)-..........---- 1% |Dec. 2) Holders of ree. Nov. 15 NE, SOE Do. iin bc wo amaie catalan 1% |Nov. 1] Holders of rec. Oct. 15 
6% preferred (monthly) .......----- 50c.|Nov. 1| Holders of rec. Oct. 15 Amer Smelt. & 5 a com. (quar.).---| $1 |Nov. 1] Holders of ree. Oct. lle 
6% preferred (monthly) -........-.--- 50c.|Dec. 2] Holders of rec. Nov. 15 PREG ANE oor ben bond baoime 1% |Dec. 2] Holders of rec. Nov. 1a 
6.6% preferred (monthly)_.......---. 55c.|Nov. 1] Holders of rec. Oct. 15 American Stores (quar.)...-.-.-------- 50c.j/Jan. 2) Holders of rec. Dec. 144 
6.6% preferred (monthly) --......---- 55ce.|Dec. 2] Holders of rec. Nov. 15 BEG «nice Hath habla blew oan a 50c.|Dec. 2) Holders of tec. Nov. 144 
Oklahoma Natural Gas, pref. (quar.) -- 1% |Nov. 1] Holders of rec. Oct. 15 Amer. Thermos Bottle, cl. A (quar.)-.-- 30c.;Nov. 1] Holders of rec. Oct. 20 
Pacific Gas & Elec., 544% pref. (quar.).| 34%c|Nov. 15) Holders of rec. Oct. 31 American Transformer (quar.)....---- *35c.|Nov. 1|*Holders of rec. Oct. 20 
6% preferred (quar.).....---------- 37 4c|Nov. 15] Holders of rec. Oct. 31 Amer. Vitrified Products, pref. (quar.).-| *1% |Nov. 1|*Holders of rec. Oct. 19 
Pacific Lighting, com. (quar.)...------ 75c.|Nov. 15) Holders of rec. Oct. 31a | Anaconda Copper Mining (quar.)....-.- $1.75) Nov. 18| Holders of rec. Oct. 114 
$5 preferred (quar.)...............- *$1.25| Nov. 15) *Holders of rec. Oct. 31 Anaconda Wire & Cable  esemnch )-------| 75¢.|Nov. 11] Holders of rec. Oct. 1la 
Pacific Power & Light, pref. (quar.)...-| 1% |Nov. 1] Holders of rec. Oct. 18 Andes Copper Co. (quar.)...--.------- 75¢.|Nov. 11] Holders of rec. Oct. lia 
Pac. Public Service, com. A (quar.)....|s32%e|Nov. 1] Holders of ree Oct. 10 Archer-Daniels- Midland Co., com. (qu.) 50c.)/Nov. 1] Holders of rec. Oct. 214 
Penn-Obio Edison a (quar.)....- 50c.|Nov. 1] Holders of rec. Oct. 15 PIOMNTOE. (QNDE)... 6.0 mésne-cnctocesh 1% |Nov. 1) Holders of rec. Oct. 21a 
7% orior pref. (quar.)..---.---.-.-- 1% |Dec. 2] Holders of rec. Nov. 15 Artioom Corp., pref. (quar.) --...------ 1% |Dec. 2) Holders of ree. Nov. 15a 
Pa.-Ohio ag Tene 86 pf. (quar.)..| $1.50)Nov. 1) Holders of rec. Oct. 21 Art Metal Works, Inc. (quar.)......--. 75c.|Nov. 1] Holders of rec. Oct. 15 
7% preferred (quar.) ..-...........- 1% |Nov. 1| Holders of rec. Oct. Associated Dry Goods, com. (quar.)...-| 62c.|Nov. 1] Holders of rec. Oct. 124 
7.3% preferred (monthly) -.......-- 60c.|Nov. 1] Holders of rec. Oct. 21 First preferred jane >. ie cin so slg anasto 1% |Dec. 2] Holders of rec. Nov. 9a 
6.6% preferred (monthly) --....---- 55c.|Nov. 1] Holders of rec. Oct. Second preferred (quar.) .-.-.--.---- 1% |Dec. 2! Holders of rec. Nov. 94 
Pennsylvania Pow. Co., $6.60 pf. (mthly 55c.|Dec. 2] Holders of rec. Nov. 20 Atlantic Gulf & West Indies 8.8. Lines. 
$6 preferred (quar.) $1.50|Dec. 2) Holders of rec. Nov. 20 Preferred (quar.) ....--..---------- $1 Dec. 31) Holders of rec. Dec. lle 
Philadelphia Co., com. $i a Holders of rec. Oct. 14 | Atlantic & Pacific Internat., pref. (qu.).| *144 |Nov. 1|*Holders of rec. Oct. 15 
Common (extra) 75c. Holders of rec. Oct. 1@ | Atlantic Steel, preferred_...-......--- 3% |Nov. 1) Holders of rec. Oct. 20 
6% preferred : 3 Holders of rec. Oct. 1@ | Atlas Powder, pref. (quar.)-......- ---| 1% |Nov. 1) Holders of rec. Oct. 186 
Phila. Rapid Transit com. (quar.)...-..- 1 Oct. 31} Holders of rec. Oct. 15@ | Babcock & Wilcox Co. (quar.)_.....--- *1% |Jan. 1/*Holders of rec. Dec. 20 
ee ae eee $1.75|Nov. 1] Holders of rec. Oct. le | Babcock & Wilcox, Ltd., Amer. dep.rcts.|w*7 Oct. 31|*Holders of rec. Oct. 9 
Phila. Suburban Water Co., pf. (qu.)---j 1}4 |Nov. 30) Holders of ree. Nov. 21a | Bakers Share Corp., com. (qu.) .-...--| 134 |Jan1'30| Holders of rec. Nov. 1 
Portland Gas & Coke, pref. (quar.)....- *1% |Nov. 1)}*Holders of rec. Oct. 18 Balaban & Katz, com. (quar.).......-.| *75c.|Dec. 27|*Holders of rec. Dec. 16 
Public Serv. Co. of Nor. Ilis.— Preferred (quar.) ....-.--....-.-.-.-- *1% |Dec. 27|*Holders of rec. Dee. 16 
Common (no par) (quar.)_.....---.-.- *$2 |Nov. 1/*Holders of rec. Oct. 15 Bamberger (L.) & Le. 04% pf. (qu.)..| 1% |Dec. Holders of rec. Nov. 116 
Common ($100 par) (quar.)...-.-.-.- *2 Nov. 1)*Holders of rec. Oct. 15 Bancroft (Joseph) & Sons Co., pref. (qu.)| 1% |Oct. 31| Holders of rec. Oct. 15 
7% preferred (quar.).......-...-.-- *1% |Nov. 1)*Hoiders of rec. Oct. 15 Sankers Capita! Corp.. pref. (quar.)....|*$2 |Jani5'30|*Holders of rec. Dee. 81 
6% preferred (quar.)-......-.-....- *1% |Nov. 1|*Holders of rec. Oct. 15 | Bankers Securities Corp., com. (quar.)..| *40c.|Nov. 1] Holders of rec. Sept. 30 
6% erred (monthly) .......--.-.- 50c.jOct. 31| Holders of rec. Oct. 4a ONG CDOS Gn ciediccrmngtldo minis *87'4cl|Nov. 1|*Holders of rec. Sept. 30 
Radio Corp. of eng pref. A (qu.)...|87%e |Jan. 1] Holders of rec. Dec. 2a | Barnsdall Corp., cl. A & B (quar.)___._. .}Nov. 7| Holders of rec. Oct. 74 
a  § nS See eee $1.25jJan. 1] Holders of rec. Dec. 2a | Batchelder & Snyder Co., pref. (quar.).| *2 Nov. 1)*Holders of rec. Oct. 19 
Railway & Light Securities, com. (qu.)-.| 50c.|Nov. 1] Holders of rec. Oct. 15 Baumann (Ludwig) & Co., lst pf. (qu.)| 134 |Nov. 15] Holders of ree. Nov. 1 
EE OS See OER e $1.50)/Nov. 1} Holders of rec. Oct. 15 Belding li, com. (quar.) een waht 1% |Nov. 1) Holders of rec. Oct. 15 
Rhode Island Pub. Serv. class A (quar.).| $1 [Nov. 1] Oct. 16 to Oct. 31 Bessemer Limestone & Cement (quar.).| 75c.j/Nov. 1] Holders of rec. Oct. 18 
Preferred (quar.)_...-.-......---..]| 50c. |Nov. 1] Oct. 16 to Oct. 31 Bethlehem Stee! common (quar.)......- $1.50 | Nov. 15] Holders of rec. Oct. 184 
Rockland Light & Power_.........-.-- *23c.|Nov. 1)*Holders of rec. Oct. 15 | Bigelow-Hartford Carpet, com. (quar.).| *$1.50/Nov. 1/*Holders of rec. Oct. 18 
Sierra Pacific Elec. Co., com. (qu.)..-.| 50c.;Nov. 1] Holders of rec. Oct. 15 POCMENE, LINED scciicip tsinnniidianavés *1\% |Nov. 1)/*Holders of rec. Oct. 18 
Preferred (quar.).....--.-.....- ---| 1% |Nov. 1] Holders of rec. Oct. 15 Birtman Electric Co., com. (quar.).....| *50c.|Nov. 1]*Holders of rec. Oct. 15 
Southern Calif. Edison, com. (qu.) -...} 50c.|Nov. 15} Holders of rec. Oct. 20a Preferred (quar.).....-...-....-..- *$1.75|Nov. 1]*Holders of rec. Oct. 15 
Sou. Canada Power, Ltd., com. (qu.) -- 25¢.)Nov. 15] Holders of rec. Oct. 31 Bloomingdale Bros., Inc., pref. (quar. La 1% |Nov. 1] Holders of rec. Oct. 1046 
Standard Power & Light, pref. (quar.)._| $1.75|Nov. Holders of rec. Oct. 16 Bohack (H. C.) Co., com. (quar.)....-- *62¢c|Nov. 1/*Holders of rec. Oct. 15 
Standard Telephone Co., pref. (quar.)..|*$1.75!'Nov. 1'*Holders of rec. Oct. 15 First preferred (quar.)........----.- 1% |Nov. 1|*Holders of rec. Oct. 15 
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2642 FINANCIAL CHRONICLE [Vox. 129. 
Per When Books Closed Per When Books Closed 
Name of Company. Cent. | Payable Days Inclustoe. Name of Company. Cent. | Payable. Days Inciustoe. 
Miscellaneous (Continued) . s (Continued). ‘ 

Blue Ribbon, Ltd., pref. (quar.).------ *81Ke *Holders of rec. Oct. 15 Pashion Park Associates. inc., pref. (quar.) 1% |Nov. 1| Holders of rec. Oct. 156 
Ben Ami Co., com. class A (quar.) --..- 1 Holders of rec. Oct. 156 | Faultless Rubber (quar.)..-----.----..|62ec.|Jan. 1 Dec. 17 

Bond & Mortgage Guarantee (quar.)...| $1.25 Holders of rec. Nov. 5 Federal Knitting Mills, com. (quar.)...| 6244c|Nov. 1| Holders of rec. Oct. 15 
Borden Company (quar.).....-.-----. 75¢ Holders of rec. Nov. 15 Te |, ee ee 12%c|Nov. 1| Holders of rec. Oct. 15 
Boss Manufacturing, com. (quar.)----- 2% Holders of rec. Oct. 31 Fisher Brass, pref. A (quar.).....-..-..- *50c.| Nov. 20|)*Holder of rec. Oct. 31 

Common Aor in common stock) -| 20 Holders of rec. Oct. 31 Fitz Simons & Connell Dredge & Dock— 

De® TRE D iis kk ops ownssancees 1% Holders of rec. Oct. 31 Ce YOURS... bana ocernnnccce *50c.|Dec. 2)|*Holders of rec. Nov. 20 
Boston Woven Hose & Rub., com.(extra) Holders of rec. Dec. 2 Common (payable in com. stock) - -.-.- *f2 |Dec. 2|*Holders of rec. Nov. 20 
Brading Breweries, com cquar. abeuwe 50e. Holders of rec. Oct. 15 Common (stock div., 1-40th share)...; (%) |Dec. 1/ -.---. .-------------- 
Brill (J. G.) Co., pret. (quar.)..--.---- *1% *Holders of rec. Oct. 30 | Florsheim Shoe, pref. (quer.)------.--- 1% |Jan. 1 Holders of rec. Dec. 16a 
Brillo Mfg., com. (quar.) (No. RRS *30c. *Holders of rec. Dec. 15 | Formica Insulation (quar.) -......-..- *35c.|Jan1'30|*Holders of ree. Dec. 14 

Og > Rapala aii etait dei *50c. *Holders of rec. Dec. 15 | Foster & Kleiser Co. (quar.)-....-.-.--] *25c.|Nov. 15|*Holders of rec. Nov. 1 
British Columbia Pulp & Paper, pf. (qu.)| 1% Holders of rec. Oct. 15 Foundation Co. of Canada (quar.) --.-- 25c. Nov. 15 Holders of rec. Oct. 31 
British Type Investors (bi-monthly) - .-.- 8c. Holders of rec. Nov. i Frank (A. B.) Co., pref. (quar.).....-- *1% |Jan 1°30 *Holders of rec. Dec. 15 
Broadway Dept. Stores, Ist pref. (qu.)-| *1% *Holders of rec. Oct. 12 TRE DE S26 sncbaeaannatcnce *1% |Apr1'30|*Holders of rec. Mar. 15 
Brockway Motor Truck, com. (quar.).-| 75c. Holders of rec. Oct. 156 A CE Dans os heathen ennd *1%4 |Jul 1'30)*Holders of rec. June 15 
Brokers Sec. Corp. of Amer., com. (qu.)-] *40c. *Holders of rec. Sept. 30 LR Ee eee *1% |Oct 1'30|*Holders of rec. Sept. 15 

PS. cud opeocnanswbead *1% *Holders of rec. Sept. 30 Franklin (H. H.) Mfg., pref. (quar.)...| *1% |Nov. 1|*Holders of rec. Oct. 
Brown Durrell Co., com. (quar.)--...-- *50c. *Holders of rec. Nov. 1 Freeport Texas Co. (quar.)......--.... $1 Nov. 1} Holders of rec. Oct. 154 

6% preferred (quar.).......--..-- *1% *Holders of rec. Dee. 15 | General Alliance Corp. (quar.).........| 40c.|Nov. 15] Holders of rec. Oct. 3ia 
Brown Shoe, pref. (quar.) ......------ 1% Holders of rec. Oct. 21a | General Amer. Tank Car, - 

Brunswick-Balke-Collender, com. (qu.).| 75c. Holders of rec. Oct. 25a Common (payable in <m stock)....| *f1 |Jan1°30/*Holders of rec. Dec. 13 
Budd Wheel, com. (in common stock) -. Holders of rec. Nov. 8a | General Box, pref. (quar.)_--...------ *1% |Dec. 1)|*Holders of rec. Nov. 15 
Bunte Bros., pref. (quar.).....------- *1 *Holders of rec. Oct. 26 General wows pref. (ms tiers stb $1.75|Nov. 1) Holders of rec. Oct. 224 
Burns Bros., class A (quar.).......-.-- $2 Holders of rec. Nov. 1a A Ee gE EE aa ae $1 . 1} Holders of rec. Nov. 13a 
Bush Terminal common (quar.).-.....-.- 50c. Holders of rec. . 27a | General Cigar. OR) eee $1 Nov. 1| Holders of rec. Oct. 164 

Common (payable in common stock)..| f1% Holders of rec. Sept. 274 , . 4. 7 ha as 1% . 2| Holders of rec. Nov. 22a 
DOE TGS, CONRE,) bc ccccccscescocece *50c. *Holders of rec. Oct. 31 General Foods Corp., com. (quar.).-.---. 75c.|Nov. 1] Holders of rec. Oct 156 
Byers (A. M.) Co. pref. (quar.)...-.--..- 1% H of rec. Oct. 15a | General Mills, com. (quar.)-....------ 75c.|Nov. 1] Holders of rec. Oct. 156 

lifornia Packing Corp. (quar.)------- *$1 *Holders of rec. Nov. 30 | General Motors Corp., 6% pref. (quar.).| 134 |Nov. 1] Holders of rec. Oct. 7e 
Campbell, Wyant & Cannon Fdy. (qu.).| 50c. Holders of rec. Nov. 15a 7% preferred (quar.)........-.-..--- 1% |Nov. 1| Holders of rec. Oct. 7¢@ 
Canada Dredge & Dock, com. (quar.)..| 75c. Holders of rec. Oct. 18 6% debenture stock (quar.)-..--.-..-- . 1| Holders of rec. Oct. 7a 

Sinking fund conv. preferred (quar.)..| 1% Holders of rec. Oct. 18 Gen. Parts Corp., conv. pf. ‘oe. ) (No. 1) . 1)*Holders of rec. Oct. 20 
Canadian Bronze, Ltd., com. (qu.).---- 62 Ke. Holders of rec. Oct. 18 General Public Service, $6 pref. (quar.). 1 1} Holders of rec. Oct. 10 

FUROR (GORE D oo no oe ceccnsccencce 1% Holders of rec. Oct. 18 $5.50 preferred (quar.).......-..---- z . 1) Holders of rec. Oct. 10 
Canadian Foreign Invest., pref. (quar.).| 2 Holders of rec. Oct. 15 General Tire & Rubber (quar.)-....-.-.-.-- $ . 1| Holders of rec. Oct. 20 
Canadian Vickers, Ltd., pref. (quar.)...| 1% Holders of rec. Oct. 15 Gerrard (8S. A.) Co., com. (quar.)..--..-. *37 Khe . 1|*Holders of rec. Nov. 15 
Canfield Ol], com. & pref. (quar.).....-| $1.75 of rec. Nov. 20 Gilchrist Co. (payable in stock) ....-.--. €2 . 31|*Holders of rec. Oct. 15 
Capital Management Corp. (quar.)....| *25c. *Holders of rec. Oct. 15 Approved at stockholders meeting Oct.|10. 

Carman & Co., class A (quar.)_.......- *50c. *Holders of rec. Nov. 15 | Gillette Safety Razor (quar.).-....-.-- 2| Holders of rec. Nov. 1a 
Milk Productse— Wg Ao 2| Holders of rec. Nov. la 

Common (payable in common stock)..| %1 *Holders of rec. Dec. 21 Gimbel Brothers, pref. (quar.)......-.-- . 1] Holders of rec. Oct. 154 
Castile (A. M.) & Co. (quar.)...-.----.-- *75e. *Holders of rec. Oct. 18 Godman (H. C.) Co. (quar.).....----.- Nov. 10} Holders of rec. Oct. 25 

BNR a sé avesbatpoeotssnnscunces? *25c. *Holders of rec. Oct. 18 | Gold Dust Corp., com. (quar.)_...-..-- . 1| Holders ef rec. Oct. 104 
Caterpillar Tractor (quar.).....------- *75e. *Holders of rec. Nov. 15 Golden State Milk Products (stk. div.).|*% Dec. 1/*Holders of ree. Nov. 15 
Century Ribbon Mills, pref. e) er ee 1% Holders of rec. Nov. 20a | Goodyear Tire & Rubber, com. (quar.)- . 1} Holders of rec. Oct. 16 
Cerro de Pasco Copper Co. (quar.)_...-- $1.50 Holders of rec. Oct. 10a | Gorham Mfg., com. (quar.) TE EE . 1] Holders of rec. Nov. 1 
Chain Store Invest., pref. (quar. ).-.*8] 1.62% *Holders of rec. Oct. 16 Gotham Silk Hosiery, pref. (quar.)...- . 1| Holders of rec. Oct. 124 
Chelsea Corp. &Bi(qu)| 25e. Holders of rec. Nov. 1 Granby Cons. Min. Smelt. & Pow. (qu.)- - 1] Holders of rec. Oct. 184 

Ciass A & B (quar.)..........---.-- 25c. Hold. of rec. Jan. 31°30 | Grand (F.W.) 5-10-25c. Stores, pf. (qu.) . 1] Holders of rec. Oct. 12a 

Class A & B (quar.)..............-. 250. Hold. of rec. May 1 °30 Varnish (quar.).....-...-. .|Dec. 31|*Holders of rec. Dee. 20 
Cherry Burrell Co., com. (quar.) . ----.-- *62%c| Nov *Holders of rec. Oct. 15 | Grant (W. T.) Co. (stock dividend) -....|*e100 |------.- *Holders of rec. Oct.p17a 
Chic. Wilmington & Franklin Coal— Greenway Corp., 5% pref. (quar.)-...- Nov. 15|*Holders of rec. Nov. 1 

Preferred (quar.).....----.-------- $1.50 Holders of rec. Oct. 15a Ww . (quar.)........ Dec. 1/*Holders of rec. Nov. 20 
ber Yellow Cab (monthly) .....-.-- 25c. olders of rec. Oct. 186 Common ( j M’rl’30)*Hold. of rec. Feb. 18 °30 

ch cnbinbenbedihedeniona cad 25e. olders of rec. Nov. 20a Preferred (quar.) 1|*Holders of rec. Oct. 21 
Chickasha Cotton Oil (quar.)......-..- *75c. *Holders of rec. Dec. 10 Preferred ( . Feb1°30|*Hold. of rec. Jan. 21 ‘38 
Chrysler Corp. ened . att 4 RRS ET 75c. olders of rec. Dec. 2a | Guardian Invest. Trust, com.......--.- . 1|*Holders of rec. Oct. 21 
Churngold Corp. (quar.)......-------- *75c. *Holders of rec. Oct. 31 Gulf States Steel, pref. (quar.)...-..-.. Jan 32°30) Holders of rec. Dec. 166 
Cities Service Co., armed (mthly.)...... 2kKe. olders of rec. Oct. 15a | Hale Brothers Store Inc., com. 3 eee . 1] Holders of rec. Nov. 15 

Common (payable in com. stock) - 1k Holders of rec. Oct. 154 | Halle Bros., com. (quar.).........-..- 31] Oct. 25 to Oct. 31 

Preference and preference BB (mthly. 5) 50c. Holders of rec. Oct. 154 Preferred (quar.)........---.---...- 31] Oct. 25 to Oct. 31 

Preference B (mthly.).........---.. 5e. Holders of rec. Oct. 15¢ | Hall (W. F.) Printing (quar.)......-.... 31/*Holders of rec. Oct. 21 
Cities Service, com. (monthly) SP A ae 2e. Holders of rec. Nov. 15 | ee a eG EEE . 31]*Holders of rec. Oct. 21 

Common (payable in common stock).| /% Holders of rec. Nov. 15 Hamilton Bridge, Ltd., pfd. (quar.).... - 1| Holders of rec. Oct. 15 

Preference & preference BB (mthly.)| 50c. Holders of rec. Nov. 15 Hamilton Steel of Can., com. & pf. (qu.). Nov. 1|*Holders of rec. Oct. 15 

Preference B (monthly) ........-.-...- 5c. Holders of rec. Nov. 15 Hammermill Paper, com. (quar.)......- Nov. 15|*Holders of rec. Oct. 30 
City Stores Co., class A (quar.).......-. 87 Ke. Holders of rec. Oct. 15a | Hart Carter Co., conv. pref. (quar.)_-.-.- Dec. 1|*Holders of rec. Nov. 15 
Claude Neon . Prod. (qu.)-.----..- *20c. *Holders of ree. Oct. 20 Hartford Times, ‘Inc., partic. pref. (qu.)- Nov. 15} Holders of rec. Nov. 1 

CE 635 nol eek hohe wns bOdne *25c. *Holders of rec. Dec. 19 Hawalian Com’] & Sug. (mthly) ......- *Holders of rec. Oct. 25 

Stock dividend..............---.-- *3 *Holders of rec. Dec. 19 I etiniie oo dae divide thincbthen caine na 5|*Holders of rec. Nov. 25 

Stock dividend ............-......- *3 *Holders of rec. Jan. 20 Hawaiian Pineapple (quar.)......---.-- so Holders of rec. Nov. 154 
Clinchfield Coal, pref. (quar.).......-- *1% *Holders of rec. Oct. 25 I oe ir ae ints ts ooh lieth inde Aol ened A Holders of rec. Nov. 15a 
Cluett Peabody & Co., com. (quar.)....| $1.25) Nov. Holders of rec. Oct. 21a | | Hawaiian Pineapple (stock dividend) .- Jan 1'30| Holders of rec. Nov. 156 
Cockshutt Plow, Ltd. (quar SERRE, & 37 %c| Nov. Holders of rec. Oct. 15 Hayes Body Corp. (quar.) (pay. in stk.) Jan2’°30| Dee. 36 to Jan. 1 
Colgate-Palmolive-Peet Co., pref. (qu.)-| 1% Holders of rec. Dec. 7 Hercules Powder, pref. (quar.).....-...-. . 15} Holders of rec. Nov. 4a 
Columbian Carbon (quar.) ........-.-- $1 olders of rec. Oct. 15a | Hershey Chocolate, conv. pref. (qu.).--- . 15] Holders of rec. Oct. 25a 

GEE 6d need cectadcaadadsthuase 25c. Holders of rec. Oct. 15a Prior preferred (quar.)...-..-----.-- . 15] Holders of rec. Oct. 25a 
Columbus Auto Parts, conv. pref. (qu.)- 50c. Holders of rec. Nov. 16 Hibbard.Spence, Bartlett & Co.(mthly.) . . 29] Holders of rec. Nov. 22 
Community State Corp., A & B (quar.).| 13 of rec. Dec. 20 I tras Lik 0 cen ceanthip auksnicenieinmemoe . 27| Holders of rec. Dec. 22 
Consol. Bond & Share ty pref. (qu.).| 1% Holders of rec. Oct. 15 Hires (Charles E.) hog com. A. (quar.). . 1] Holders of rec. Nov. 156 
a Cigar Corp., pref. (quar.) poh 1% Holders of rec. Nov. 15 Hollinger Cons. Gold Mines. .........- . 4] Holders of rec. Oct. 18 

preferred (quar.)......--.-.-.- 1% Holders of rec. Oct. 15 Holly Sugar Corp., pref. (quar.)....-.. . 1] Holders of rec. Oct. 15 
gicumnne Materials a pref. (qu.)|*87 Kc] Nov *Holders of rec. Oct. 20 Horne (Joseph) Co., pref. (quar.).....- . 1]*Holders of rec. Oct. 24 
Constructive Credit Service .......--.- *40c. *Holders of rec. Oct. 4 | Horn & Hardart (N. Y.) com. (quar.)-_- ee of rec. Oct. 14a 
Continental Can, com. p< acd uted 62 Kc.) Nov Holders of rec. Nov. 1a | Hudson Casualty Ins. (Jersey City) (qu.) . 1| Holders of rec. Oct. 22 
Continental Dept. Stores, ser. A (quar.)|*87 cjOct. *Holders of rec. Oct. 22 Hunt Bros., class A (quar.)--.-....-.-. . 1)*Holders of rec. Oct. 15 
Continental Motors Corp. (quar.)..-.-- 20c. Holders of rec. Oct. 15a | Hupp Motor Car, com. (quar.)....-..- . 1] Holders of rec. Oct. 154 
Coon (W. B.) Co., com..............- *60c. *Holders of rec. Oct. 10 Stock dividena (quar.)......-...-..- . 1] Holders of rec. Oct. 15a 

._,, AARP RE errata a *1% *Holders of rec. Oct. 10 Illinois-Pacific Glass, cl. A & B (quar.) .- . 1|*Holders of rec. Oct. 20 
Coty, Inc. stock dividend -...........- 1% Holders of rec. Nov. 12 | Imperial Royalties, pref. (mthly.)_----- . 30] Holders of rec. Oct. 25 
Crosley Radio (stock dividend) -....... 04 Holders of rec. Dec. Preferred, class A (mthly.)_.......-- . 30] Holders of rec. Oct. 25 
Crowley Milner & Co., com. (quar.)..--| *50c. *Holders of rec. Dec. 10 Independent Oil & Gas (quar.)..-.-._- . 31] Holders of rec. Oct. 144 
Crucible Steel common (quar.)........- 1% Holders of rec. Oct. 15a — Pipe Line (quar.).....-......- .15 Holders of rec. Oct. 25 
Cudahy Packing, 6% preferred. ..----- 3 OO Oe a eee . 15| Holders of rec. Oct. 25 

TE PR dseneeancescacssnunne 3% Holders of rec. Oct. 21 industrial lnm aroha ag 7% pt. (qu.)-- . 1| Holders of rec. Oct. 18 
Cuneo Press, pref. (quar.) ....-.-- onl Cee *Holders of rec. Dec. 1 6% preferred (quar.).-........----- . 1] Holders of rec. Oct. 18 

Preferred (quar.)........-.---.-.-- *1% *Holders of rec. Mar. 1 Internat. Cigar {ieen'y pm... Js Ree a olders of rec. Oct. 17 
Curtis Lighting, com. (quar.).-......- *33c. *Holders of rec. Oct. 15 | Internat. Harvester, pref. (quar.).----- . 2] Holders of rec. Nov. 54 
Curtis Publishing, com. Guna; oe 50c. Holders of rec. Oct. 19a | International Nickel of Can. fe (qu.)- . 1| Holders of rec. Sept. 286 

Preferred (quar.) -......-.--.---..- 1% Holders of rec. Dec. 20a | International Paper, com. (quar.)------ . 15| Holders of rec. Nov. 1a 
Demets Co., pref. (quar.)_...........- *55c. *Holders of rec. Oct. 20 | Internat. Paper & Power, com. A \qu.).- . 15] Holders of rec. Nov. 1a 
Dennison Mfg., soe stock (quar.)...... Holders of rec. Oct. 21 Internat. Printing Ink, com. (quar.)-.- . 1] Holders of rec. Oct. 14a 

Premrree (OG0F,)< . . occ nccccce 1% Holders of rec. Oct. 21 Preferred (quar.)..........-......- - 1| Holders of rec. Oct. 14a 
Detroit Steel Products Ee cn eibomed *25c. *Holders of rec. Oct. 20 International Shoe, pref. (mthly)...--- 1| Holders of rec. Oct. 15 

WE eee ck coceweboucd *25¢. *Holders of rec. Nov. 20 erred (montbly)_..............- 1| Holders of rec. Nov. 15 

ond Elec. Mfg. common.____.___- *50c. *Holders of rec. - Preferred (monthly) _.............-- 1|*Holders of rec. Dec. 15 

Common (payable in com. stock) .__.. *f2 *Holders of rec. Dec. 20 Interstate Dept. Stores, pref. (quar.) -.- . 1] Holders of rec. Oct. 214 
Dominion Bridge (quar.)............- 90c. Holders of rec. Oct. 31 Interstate Equities, pref. A (qu.) (No. 1) . 1)*Holders of rec. Oct. 21 
Dominion & Overseas Invest. pref. (qu.)|*17%c *Holders of rec. Oct. 15 Intertype Corp., com. (quar.)_.....-.-- . 15] Holders of rec. Nov. 1¢@ 

eT ee i onadasnattcee *10c. *Holders of rec. Oct. 15 ee. Pee . 15| Holders of rec. Nov. 1a 
Dominion Tar & Chem., pref. (quar.)_..| 1% Holders of rec. Oct. 7 fron Fireman Mfg., com. (quar.) .-.--.--. . 1)*Holders of rec. Nov. 15 
Dow Chemical (stock dividend) -__..__. Holders of rec. Nov. 1 Jantzen Knitting Mill (quar.)....--.---- . 1})*Holders of rec. Oct. 15 
Dunhill Internat. common. (quar.)..._| $1 Jn15’30) Holders of rec. Dec. 31a | Joint y 

Common (payable in com. stock) ..... fi Jn 15°30} Holders of rec. Dec. 31a (payable in com. stock) . ...... - 1) Holders of rec. Oct. 20 

Common (quar.)............-...... $1 Ap15'30| Holders of rec. Apr. ia | Kalamazoo Vegetable Parchment (qu.)-_- . 31)*Holders of rec. Dec. 21 

Common (payable in com. stock) ..... ni Ap15'30| Holders of rec. Apr. 1a | Kaufmann Dept. Stores, common (qu.)- . 28] Holders of rec. Oct. 10a 
Eastern Bankers Corp., pref. (quar.)...| $1.75|Nov. 1] Holders of rec. Sept. 30 Kawneer Company (quar.)..--..--.-.-.- °62 . 15|*Holders of rec. Dec. 31 

Preferred (quar.).................. $1.75|Feb1'30| Holders of rec. Dec. 31 Kayser (Julius) & Co. com. (quar.)--.-- . 1) Holders of rec. Oct. 1524 
East. Theatres, Ltd, (Canada)com. (qu. + .|Nov. 30] Holders of rec. Oct. 31 Kelsey-Hayes Wheel Corp., pref. (quar.) 1} Holders of rec. Oct. 21 
Eastern Utilities Investing Corp— Kidder Peabody Acceptance pf. A (qu.) - 1'*Holders of rec. Oct. 15 

Participating preference (quar.)_.- 1.75|Nov. 1) Holders of rec. Sept. 30 Kinney (G. R.) Co., Inc., com. (qu.)--- 2| Holders of rec. Dec. 17a 

$6 preferred (quar.)_....-..-.------ $1.50|/Dec. 2] Holders of rec. Oct. 31 EE ONS ETE AE 2] Holders of rec. Nov. 15a 

$7 preferred (quar.)-....-----...--- $1.75|Dec. 2) Holders of rec. Oct. 31 pe | Os SCRE: 10|*Holders of rec. Nov. 30 

Prior preferred (quar.)...........-.- $1.25|Jan2’30|} Holders of rec. Nov. 30 Knox Hat, participating pref. (quar.) -- - 2] Holders of rec. Nov. l5e 
Eaton Axle & Spring common (quar.)-_-. 5e. 1| Holders of rec. Oct. 15 Kress (8S. H.) & Co., com. (quar.)-..---- - 1] Holders of rec. Oct. 10a 
Eitingon Schild Co., com. (quar.).....- 62 %c| Nov. 30] Holders of rec. Nov. 15a Com. (payable in special $10 par pf.)- - 1| Holders of rec. Oct. 10a 
Electric Appliance Fin. Co., pf. (qu.)...| *1% |Nov. 1)*Holders of rec. Sept. 30 Special preferred (quar.)......--.-.--. - 1] Holders of rec. Oct. 10a 
Elec. Shareholdings, com. (in com stk.) -|* /2 1|*Holders of rec. Nov. 5 Lakey Foundry & Machine (quar.)-...--. . 30} Holders of rec. Oct. 15 

$6 preferred (50-100 share of com.) . .- - 1)*Holders of rec. Nov. 5 OT gO ee . 30} Holders of rec. Oct. 15 
Elec. Stor. Bat., com. & pf. (in com stk.) | 100 to|stkhidrs. meeting Apr. 16 | Landay Bros., Inc., class A (quar.) ...-- - 1) Holders of rec. Oct. 15¢ 
Elgin National Watch (quar.).......-.-.- *624c|Nov. 1|*Holders of rec. Oct. 16 , Frary & Clark (quar.)........ 31|*Holders ef rec. Dec. 21 
Empire Amer. Secur. com. (in com. stk.)| £15 |Nov.15| Holders of rec. Oct. 25 Landis Machine (quar.).......-.-.-..- . 15|*Holders of rec. Nov. 5 
Enamel & Heating Products---........- 1| Holders of ree. Oct. 15 Lane Bryant, Inc., pref. (quar.).......- - 1| Holders of rec. Oct. 15 
Eureka Pipe Line (quar.) -...........- $1 - 1) Holders of rec. Oct. 15 Langendorf United Bakeries— 

Eureka Vacuum Cleaner (quar.)......- $1 1| Holders of rec. Oct. 214 Class A and B (quar.)......---..-..- . 30|*Holders of rec. Dec. 30 

Exchange Buffet (quar.).............. 37 }4c.|Oct. 31) Holders of rec. Oct. 15a | Lanston Monotype Mach (quar.)..-..-.- . 30} Holders of rec. Nov. 20 

Fair (The), com. (quar.).............. 60c. . 1] Holders of —. oe Oct. 21a | Lawbeck = Corp. , AS SS . 1|*Holders of rec. Oct. 21 
(q ES GE ASR AGRE 1% |Nov. 1| Holders of rec . 21a | Lehigh Portland Cement, com. (quar.)-.- - 1| Holders of rec. Oct.j 14a 

Famous Players _ Liberty Shares Corp. stock dividend... ./* ‘FBO A A ee 

Common (quar.) “No. 1) PME RAE 50c.{Dec. d1!| Holders of rec. Nov. 15 NP * * $689 Sa ees 6a * | | AR ee ee 
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Per When Books Closed When Books Closed 
Name of Company. Cent. | Payable. Days Inclusive. Name of Company. Payable. Days Inclusive. 
Miscellaneous (Continued) . Miscellaneous (Continued). 
Lincoln Printing Co., com. (quar.)----- *40c.|.Nov. 1/*Holders of rec. Oct. 21 Philippe (Louis), Inc., class B (quar.)-_-. .|/Nov. 1]*Holders of rec. Oct. 18 
BIGREONS (GMOS) 6 king scaccunccocins *87\%c|Nov. 1)|*Holders of rec. Oct. 21 Phillips-Jones Corp., pref (quar.)...-.- Nov. 1] Holders of rec. Oct. 21a 
EA ees Oe. (G00). ou c'nncccescess 65c.|Dec. 1| Holders of rec. Nov. 15a | Pickwick Corp., 7% pref. (quar.).-...- Nov. 25] Holders of rec. Nov. 15 
Lion Oil Refg., com. (quar.).......---- *50c.|Oct. 28|*Holders of rec. Sept. 8% preferred (quar.)_.............. Dec. 25] Holders of rec. Dec. 15 
Liquid Carbonic, com. (quar.).......-- 1 Nov. 1| Holders of rec. Oct. 19a | Pittsburgh Steel Co. pref. (quar.)...... Dec. 1] Holders of rec. Nov. 9a 
Lit Brothers, Inc., pref. (No. 1)_.-..-.-- $4.25|)Nov. 1) Holders of rec. Oct. 15 Polymet Mfg., new stk. (payable in stk.) Jan. 1]*Holders of rec. Dec. 20 
Loew’ yh a Theatres (quar.)........| *15c.|Nov. 1|*Holders of rec. Oct. 19 Power & Light Securities Trust (quar.) .. Nov. 1]*Holders of rec. Oct. 15 
Loose-Wiles Biscuit, com. (quar.)....-- 65c.|Nov. 1) Holders of rec. Oct. 184 | Pressed Metals of Amer., pref. (quar.)-- Jan. 1)*Holders of rec. Dec. 12 
Louisiana Oil Refg., pref. (quar.) ------ 1% |Nov. 15] Holders of rec. Nov. 1a | Process Corp., com. (quar.)..........- Nov. 1]*Holders of rec. Oct. 21 
Lunkenheimer Co., pref. (quar.)...-.-.-- *1\% . 31|*Holders of ree. Dec. 21 Procter & Gamble Co.— 
Luther Mfg. (quar.)......-..-.------- *2 |{Nov. 1)*Holders of rec. Oct. 15 New common (quar.) (No. 1)...---- .[Nov. 15] Holders of rec. Oct. 25a 
Lynch Glass Machine, com. (quar.)-..-.| *50c¢.|Nov. 15|*Holders of rec. Nov. 5 Prospect Hill Apartments, Inc., pref--- Nov. 1] Oct. 16 to Nov. 1 
Macfadden Publicat’ns, newcom. (No.1)| 50c.;Nov. 1] Holders of rec. Oct. 10 Prudence Co., Inc., pref.............. Nov. 1] Holders of rec. Oct. 10 
MacKinnon Steel Corp., Ltd., pref. (qu.)| 134 |Nov. 1| Holders of rec. Oct. 15 Public Investing Co. (quar.).......-.- .|Dec. 16} Holders of rec. Nov. 15 
Macy (R. H.) & Co. (quar.)..-.-.----- .|Nov. 15| Holders of rec. Oct. 254 POU is cous aussie elie obineere .1Dec. 16} Holders of rec. Nov. 15 
Magnin (I.) & Co., com. (quar.)-.--.--- *1\% |Nov. 15|*Holders of rec. Nov. 5 Public Util. Secur. Corp., part. pfd. (qu.)| $1.625]Nov. 1] Holders of rec. Oct. 22 
Manischewitz (B.) Co., com. (in stk.)---)/*1 Dec. 1/*Holders of rec. Nov. 20 Participating pref. (extra) ......--.-- 12%c.|Nov. 1] Holders of rec. Oct. 22 
Com. (pay. in com. stock) (quar.)__--|*/1 Marl’30|*Holders of rec. Feb. 20 Pubmans, Ine. (GUA) 6 oi dn nos. ccd dncun Nov. 15} Holders of rec. Oct. 24a 
Com. (pay. in com. stock) (quar.)_..-|*f1 I’nel '30|*Holders of rec. May 20 Pyrene Mfg. common (quar.)_....-.-.-.-- Nov. 1/*Oct. 19 to Oct. 31 
Manning Bowman & Co., cl. A (qu.)_-.|*37éc| Nov. 1)|*Holders of rec. Sept. 2 Quaker Oats, preferred (quar.).....-.-- s |Nov. 30}*Holders of rec. Nov. 1 
IGE A I Te CS *12'\sc|Nov. 1]*Holders of rec. Sept. 20 Randall (I.) Co., partic. A...........- .|Nov. 1]*Holders of rec. Oct. 20 
Marchant Calculating Mach. (quar.)...; *40c |J'nl5’30|*Holders of rec. Dec. 3} Reed (C. A.) Co., class A (quar.).....- ./Nov. 1] Holders of rec. Oct. 21 
May Department Stores (quar.)..----- 50c.|Dec. 2) Holders of ree. Nov. 5a | Republic Brass, pref. (quar.)........-.- Nov. 1] Holders of rec. Oct. 10¢ 
ao ie eaten sath ene oie ae Dec. 2)| Holders of rec. Nov. fa | Rhode Isl. Mtg. Sec. Corp. pref. (qu.)-- Nov. 1] Holders of rec. Oct. 15 
Maytag Co., Ist pref. (quar.).....----- Nov. 1] Holders of rec. Oct. 15a | Rice-Stix Dry Goods, com. (quar.)--..- .|Nov. 1] Holders of rec. Oct. 15 
Preference quar.) ..Nov. 1| Holders of ree. Oct. 15a | Richs, Inc., com. (quar.), (No. 1)..---- .|Nov. 15|*Holders of rec. Nov. 1 
McCall Corp. (quar.) Nov. 1] Holders of rec. Oct. 15a | Richards (Elmer) Co. pref. (quar.)----- .|Nov. 1]*Holders of rec. Oct. 26 
McCord Radiator & Mfg., cl. B (quar.)-| *50c.)Nov. 1/*Holders of rec. Oct. 24 Richardson Co., com. (quar.).....---- .|/Nov. 15|*Holders of rec. Oct. 31 
McCrory Stores, pref. (quar.)....--.-..- 1% |Nov. 1] Holders of rec. Oct. 19a | Richfield Oil of Calif., com. (quar.)..--- ./Nov. 15] ‘Holders of rec. pe 19a 
McIntyre Porcupine Mines (quar.) ----- 25c.|Dee. 2] Holders of rec. Nov. 1 Po ES ee epee 43%{c.|Nov. 1| Holders of rec. O 35 
Melville Shoe, com. (quar.).......---- 35c.|Nov. 1| Holders of rec. Oct. 18a | Rio Grande Oijl__................---- (r) Hold. of rec. Jan. 5 i936 
First preferred (quar.)........------ *1% |Nov. 1/*Holders of rec. Oct. 18 Rio Tinto Co., Amer. dep. rets. ord. shs. Nov. 8]*Holders of rec. Oct. 
Second preferred (quar.)_..---.----- *7 4c.|Nov. 1)*Holders of rec. Oct. 18 Amer. deposit receipts for pref. ...--- (vp) |Nov. 8]*Holders of rec. Oct. 3 
Mengel Co., com. (quar.) (No. 1).----- 50c.| Nov. 15| Holders of rec. Nov. 1a | Riverside Portland Cement pref. (qu.)_.|*$1.50)Nov. 1)/*Holders of rec. Oct. 15 
errr 1% |Dec. 1] Holders of rec. Nov. 15a Cee & CG) ctiiccntmiiewsaatecnet *31\44cj/Nov. 1|*Holders of rec. Oct. 15 
Merck Corp., preferred (quar.)....---- $1 |Jan2’30| Holders of rec. Dec. 17 Rollins (H. M.) pref. (No. 1)..-------- .|Nov. 1|*Holders of rec. Oct. 15 
Mercury Mills, Ltd. (Can.) pref. (qu.)--| 1% |Nov. 1] Holders of rec. Oct. 15 | Ruud Mfg., common (quar.)......---- -|Nov. 1] Holders of rec. Oct. 20 
Merritt-Chapman & Scott, com. (qu.)..-| 40c.|Dec. 1] Holders of rec. Nov. 15 Russell Motor Car, com. (quar.)-.-.--- Nov. 1|*Holders of rec. Oct. 17 
ry SE 8 eee 1% |Dec. 1] Holders of rec. Nov. 15 FUOMOS GEE D6 dt bc cedkbe nudes at Nov. 1|*Holders of rec. Oct. 17 
Meteor Motor Car (quar.)......-.---- *50c.;Dec. 1/*Holders of rec. Nov. 20 Ryerson (Joseph T.) & Son Co. (quar.) -- . Nov. 1}|*Holders of rec. 18 
Metro. Chain Stores, pref. (quar.)----- $1.75|Nov. 1] Holders of rec. Oct. 15 | St. Lawrence Flour Mills, pref. (quar.) - Nov. 1} Holders of rec. Oct. 19 
Metropolitan Industries, pref. (quar.)-.| *$1.50)Nov. 1/*Holders of rec. Oct. 21 St. Louis Screw & Bolt, pref. (quar.) - - - Nov. 1} Holders of rec. Oct. 25 
Metropolitan Title Guaranty (No. 1)---| $1 Jan. 2] Holders of rec. Dec. 15 | Salt Creek Producers Assn. (quar.)--..- .|Nov. 1) Holders of rec. Oct. 154 
Miami Copper Co. (quar.).-....-.---.. $1 |Nov.15| Holders of rec. Nov. la | Savage Arms, 2d pref. (quar.)....-...- Nov. 15}*Holders of rec. Nov. 1 
Michigan Steel Tube__.......-.------ *25c.|Dec. 1|*Holders of rec. Nov. 25 Savannah Sugar Ref., com. (quar.)..-..- $1.50)/Nov. 1} Holders of rec. Oct. 15 
Mid-Continent Petroleum, com. (quar.) 50c.| Nov. 15| Holders of ree. Oct. 154 PRUE TE Dok ddipotsscapbhecse 1 Nov. 1] Holders of rec. Oct. 15 
Minneapolis-Honeywell, reg. pref. (qu.)| *1% |Nov. 15/*Holders of rec. Nov. 1 Scotten-Dillon Co. (quar.)....-.....-. ./Nov. 16|*Holders of rec. Nov. 7 
Mississippi Valley Util. Invest.— WO édiet uanetensbenniieneweeie ./Nov. 16]*Holders of rec. Nov. 7 
$6 prior lien stock (quar.)_.....----- $1.50'Nov. 1] Holders of rec. Oct. 15 Scott Paper— 
Missouri-Kansas Pipe Line-.-.....----- u |Nov. 20)*Holders of rec. Oct. 21 Com. (in stk. subj. to stkhrs.’ approv.) mee. BE bnakeons eo enheahasnee 
Missouri Portland Cement (quar.)----- 50c.| Nov. 1} Holders of rec. Oct. 18 FUGIGs B CIEE) 6 ccccsccsecenen Nov. 1] Holders of rec. Oct. 17a 
Ns aid te ai ntitbir Aiindn chgr tamed aaiay aancetel 50c.|Nov. 1] Holders of rec. Oct. 18 rae re Nov. 1] Holders of rec. Oct. 17¢@ 
Modine Manufacturing (quar.) ...----- *75c.|Nov. 1/|*Holders of rec. Oct. 21 Seaboard Surety (quar.)_.........--.-- 1% |Nov. 15] Holders of rec. Oct. 31 
Mohawk Mining (quar.)-..------.----- $3 Dec. 2] Holders of rec. Oct. 31 Sears, Roebuck & Co. (quar.)......--- *62%c|Nov. 1|*Holders of rec. Oct. 15 
Montgomery Ward & Co., com. (quar.) - 75c.| Nov. 15| Holders of rec. Nov. 4a Stock dividend (quar.)...........-.-- Nov. 1] Holders of rec. Oct. 154 
Moodv’: Investors Service, com. (extra) - 75¢.|Nov. 15| Holders of rec. Nov. 1a Stock dividend (quar.)_.....-------- Feb. i] Holders of rec. Jan. 15a 
Partie’ »-ting preferred (extra)_-..--- 75c.| Nov. 15| Holders of rec. Nov. 1a Stock dividend (quar.)_....-------- el May 1j| Holders of rec. Apr. 144 
Par tigipa ‘ing pref. (quar.)___--.----- 75¢c.| Nov. 15} Holders of rec. Nov. 1 Second National Investors, pref. (qu.)--|*$1.25|Jan. 1|*Holders of rec. Dec. 10 
Moore Dgo) & Forging, cl. A (quar.) _.-.| *$1.50| Nov. 1|*Holders of rec. Oct. 16 Second Standard Royalties, pref. (mthly); 1 Nov. 1] Holders of rec. Oct. 25 
6 eee *$1.50/Oct. 31|*Holders of rec. Oct. 16 Seeman Bros., com. (quar.).....-.---- ./Nov. 1] Holders of rec. Oct. 15 
Morris Plan Bank (Cleveland) (quar.)--| 3 Nov. 1} Holders of rec. Oct. 25 Selby Shoe common (quar.)_.......--- ./Nov. 1] Holders of rec. Oct. 15 
Motor Products Corp. (extra)...-.---- $3 Nov. 15] Holders of rec. Nov. la i . AUEE ee eee ee Nov. 1] Holders of rec. Oct. 15 
Mullins Mfg. Corp., $7 pref. (quar.)...-| $1.75|)Nov. 1| Holders of rec. Oct. 15 Selfridge Provincial Stores Am. dep. rcts Dec. 6)*Holders of rec. Nov. 15 
Munsingwear, Inc., com. (quar.)...---- 75c.|Dec. 1| Holders of rec. Nov. 14a | Seton Leather, com. (quar.).......-.--- 50c.|Nov. 1) Holders of rec. Oct. 16 
ee SE SE Di casoanieomancca $1.50)Nov. 1| Holders of rec. Oct. 19a | Sharp & Dohme Co., conv. ‘3 (quar.)_-- 4cei\Nov. 1} Holders of rec. Oct. 224 
National Acme Co., com. (quar.)------ 374<c|Nov. 1| Holders of rec. Oct. 15a | Shenandoah Corp., com. (No. 1)-.---- Nov. 1} Holders of rec. Oct. 5 
National American Co. (quar.).----.-- 50c.|Nov. 1| Holders of rec. Oct. 15 6% conv. preference (quar.) (No. 1) -- .--|Nov. 1) Holders of rec. Oct. 5& 
Nat. Bearing Metals, pref. (quar.).-.--- d1% |Nov. 1} Holders of rec. Oct. 16 Payable in com. stock at rate of 1-32 sh|are for| each shjare conv. preferred 
Nat. Bellas-Hess, new com. (quar._.---- 25c.|Jn 1530} Holders of rec.Jan.2’30a | Silver ({saac) & Bros. Co., pref. (qu.)-- Nov. 1} Holders of rec. Oct. 
Stock dividend (quar.)...-.-.------- el Jan. 15| Holders of rec. Jan. 2a | Simmons Co. (quar.)_........--.----- .|.Nov. 1] Holders of rec. Oct. 19a 
Premenes (GORE Joa nancccevcccontes 1% |Dec. 2| Holders of rec. Nov. 21a Stock dividend (No. 1).......----.-. Oct. 31] Holders of rec. Oct. 21a 
National Biscuit, common (extra) - - ---- $1 Nov. 15} Holders of rec. Oct. 31a | Simpson Limited, common A-_...-.-.-- 50c.|Nov. 1] Holders of rec. Oct. 154 
National Carbon, pref. (quar.)-.-..-..--- 2 Nov. 1] Holders of rec. Oct. 20 PE sists dels enio knw abaene ex 2 1-6)Nov. 1] Holders of rec. Oct. 154 
National Casket, common--.-.-...----- *$2 |Nov. 15|*Holders of rec. Oct. 31 Sinclair Cons. Oil, pref. (quar.)_.------ 2 Nov. 15] Holders of rec. Nov. 1a 
Nat. Dept. Stores, Ist pref. (quar.)-..-| 1% |Nov. 1] Holders of rec. Oct. 15a | Skelly Oil (quar.)--.----------------- .|Dec. 15|*Holders of rec. Nov. 15 
Second DE A ocamnnanaces *1% |Dec. 1/*Holders of rec. Nov. 15 Seinen TOS (GUN) nn cc ecncaccened *§2\4cINov. 1|*Holders of rec. Oct. 25 
National Lead, pref. A (quar. Re ee 1% |Dec. 14] Holders of rec. Nov. 29a | Smith-Alsop Paint & Varnish, common-..| 124%cjDec. 1] ..-----..---------- oe 
Pretered B GSP.) 6. wen encnvoee-o- 1% |Nov. 1] Holders of rec. Oct. 18a | Solvay Amer. Invest. pref. (quar.)----- Nov. 15|*Holders of rec. Oct. 15 
Nat. Recording Pump., conv. stk. (qu.)} 75c.|Nov. 1] Holders of rec. Oct. 22 | South Coast Co., pref. (quar.)-------- Nov. 15] Holders of rec. Oct. 31 
National Refining, com. (quar.)_.----- 37 %c|Nov. 15} Holders of rec. Nov. 1 | Spiegel, May Stern Co., com. (quar.)-_-- .|Nov. 1] Holders of rec. Oct. 15a 
National Secur. Investment pref. (qu.)--| *14% | Nov. 15|*Holders of rec. Oct. 26 po eS ee eae Nov. 1] Holders of rec. Oct. 15 
National Securities (stock dividend)....| ¢€10 j----.-- *Holders of rec. Nov. 30 Standard Investing, pref. (quar.).------ $1.375| Nov. 15| Holders of rec. Oct. 26 
National Tea, pref. (quar.)...---.---- 13%c|Nov. 1| Holders of rec. Oct. 14 Stanford’s Limited Ist & 2d pref. (qu.)_.| *1% |Nov. 1]/*Holders of rec. Oct. 15 
pk "eee 75c.|Nov. 1] Holders of rec. Oct. 15 Steel Co. of Canada, com. & pref. (qu.).|*43%c|Nov. 1|*Holders of rec. Oct. 5 
Nebel (Oscar) Co., Inc., common (qu.) . .|*62 }4c|Jan2'30|*Holders of rec. Dec. 15 Sterchi Bros. Stores, Inc., com. (quar.)- .|Nov. 15|*Holders of rec. Oct. 30 
Participating pref. (quar.)_....------ *50c.)|Nov. 1|*Holders of rec. Oct. 05 Stewart-Warner Corp.— 
= er eae 75¢c.\Oct. 31] Holders of rec. Oct. 21a New $10 par stock (in stock) -.---.--- Nov. 15] Holders of rec. Nov. 5 
Neisner Bros., Inc., pref. (quar.)...---- 1% |Nov. 1; Holders of rec. Oct. 135 New $10 par stock (in stock) -...---- Feb. 15| Holders of rec. Feb. 5a 
Newberry (J. J) Realty Co. 63s Ki. (qu.).| *1% |Nov. 1)|*Holders of rec. Oct. 16 Stix Baer & Fuller, com. (quar.)-.------ gce]}Dec. 1|*Holders of rec. Nov. 15 
6% preferred (quar.).........-.---- *14% |Nov. 1/*Holders of rec. Oct. 16 Storkline Furniture, pref. (quar.)------ .|Nov. 1|*Holders of rec. Oct. 20 
po OS eee *1%{ |Dec. 1)|*Holders of rec. Nov. 15 Stouffer Corp., class A (quar.)...------ ./.Nov. 1} Holders of rec. Oct. 18 
New England Equity common (quar.)-_-|*624c|Nov. 1)|*Holders of rec. Oct. 15 | Straus (S. W.) Investing Corp., pf. (qu.) . |Nov. 1)/Holders of rec.--Oct. 15 
New Jersey Zinc (quar.)....-.-------- *50c.;Nov. 9|*Holders ot rec. Oct. 21 ereeen 10.) CO, CRE). a scvwccccacs .|Dec. 21|*Holders of rec. Dec. 10 
New Process Co., pref. (quar.)_------- 1% |Nov. 1) Holders of rec. Oct. 26 Studebaker Corporation— 
New River Co., pref.(acct. accum. div.)*| #$1.50|Nov. 1/*Holders of rec. Oct. 15 Common (payable in com. stock) - - - - - Dec. 1} Holders of rec. Nov. 9 
New York Air Brake (quar.)...-------- 75c.\Nov. 1| Holders of rec. Oct. 8a | Sun Investing Co., pref. (qu.).-------- Nov. 1’ Holders of rec. Oct. 19 
New York Hamburg Corp.-_-.-.-------- $1.25\Oct. 29| Holders of rec. Oct. 15 eS eee eee .|Dec. 16;*Holders of rec. Nov. 25 
N. Y. & Honduras Rosario Min. (qu.)--- 25c.;Oct. 26) Holders of rec. Oct. 16 Com. (payable in com. stock) .---.--- Dec. 16|*Holders of rec. Nov. 25 
SE Bob d iin cow ckstbadevnness 25c.|Oct. 26) Holders of rec. Oct. 16 GS ee eee Dec. 2)*Holders of rec. Nov. 11 
N.Y. Merchandise Co. com. (qu.)--..--- 50c.|Nov. 1| Holders of rec. Oct. 21 ee OS CO. kode decdmune-eeibane Oct. 30]*Holders of rec. Oct. 10 
EE. CE hind ocnccnencercacee 1% |Nov. 1| Holders of rec. Oct. 21 Sansreekiet C6. CUE. .cnrcescvsenees Nov. 1} Holders of rec. Oct. 21 
New York Trading Corp., class A.-.-- Oct. 31| Holders of rec. Oct. 16 Super Maid Corp. common (quar.)----. *75¢c.\Nov. 1|*Holders of rec. Oct. 21 
Nichols Copper Co., class B (quar.)..--| *75c.|Nov. 1] -.-.--.----.--------- Sutherland Paper, com. (quar.)--.------ *30c./Oct. 31|*Holders of rec. Oct. 21 
Nipissing Mines (quar.)--.------------ *7 %clOct. 21|*Holders of rec. Sept. 20 Sweets Co. of Amer. (quar.)..-------- .|Nov. 1] Holders of rec. Oct. 154 
Noma Electric Corp., com. (quar.).---- 40c.;Nov. 1] Holders of rec. Oct. 15 Teck-Hughes Gold Mines......-..--.-- ..Nov. 1] Oct. 18 to Oct. 31 
Norman (N. 8.) partic. pf. (No. 1)_---- *62}4c|Nov. 1|*Holders of rec. Oct. 15 Telautograph Corp. (quar.)...-.------ 25c.!Nov. 1} Holders of rec. Oct. 154 
Normandie National Securities Corp.— CS te SE 2 CIE RS . |Nov. 1} Holders of rec. Oct. 15a 
Participating preference (qu.) (No. 1)_| 6244c|/Nov. 1| Holders of rec. Oct. 15 Thermoid Co. com. (quar.) (No. 1)----- 50c.|Nov. 1] Holders of rec. Oct. 15 
North Amer. Invest. (San Fran.) (qu.)_-| $1.25) Nov. 20} Holders of rec. Oct. 31 7% conv. preferred (quar.)-.-.------ Nov. 1}*Holders of rec. Oct. 11 
North Amer. Oil Consol. (monthly)..--| *10c.|Nov. 1]*Holders of rec. Oct. 20 | Third National Investors Corp., com_--| $1 Jan. 1} Holders of rec. Dec. 10a 
North Central Texas Oil, com. (quar.)--| 15¢.|Dec. 2] Holders of ree. Nov. 1 | Thompson (Jobn R.) (monthly)-.------ 30c.;Nov. 1] Holders of rec. Oct. 236 
Northern Manufacturing, pref. (quar.) - . RG” Sr peepee DD. vxchaenedtduehnemmben nae .\Dec. 2] Holders of rec. Nov. 2246 
Northwestern Engineering (quar.)-__..-- *50c.|Nov. 1|*Holders of rec. Oct. 15 Thompson Products, pref (quar.)-.---- Dec. 1| Holders of rec. Nov. 20 
Ohio Seamless Tube common (quar.)-...-| $1 Nov. 15] Oct. 31 to Nov. 14 Tide Water Oil pref. (quar.)..-....----- \% |Nov. 15] Holders of rec. Oct. 18a 
Oilstocks Ltd., class A & B (quar.)--.--- *12 4c| Nov. 15|*Holders of rec. Oct. 31 Tri-Continental Allied Corp. pf. (No. 1).| *75¢.)/Nov. 15|*Holders of rec. Oct. 25 
Oll Well Supply, pref. (quar.).....----- 1% |Nov. 1| Holders of rec. Oct. lia | Tri-Utlities Corp, pref. (quar.)'.--.----- *75c.1Nov. 11)*Holders of rec. Oct. 15 
Oliver United Filter. class A (quar.)---- .|.Nov. 1] Holders of rec. Oct. 21 Tres Eee... CONE. COREE). 3 cdcnniccces Nov. 1] Holders of rec. Oct. 20 
Oppenheim, Collins & Co., com. (quar.)| $1.25) Nov. 15} Holders of rec. Oct. 25a Preferred ‘(quar.) ook a Gi eakd aah aces aamabio's Nov. 1} Holders of rec. Oct. 20 
Otis Elevator, preferred (quar.)--.----.-- 1 Jn 15’30| Holders of rec. Dec. 3ia }| Truax-Traer Coal (quar.)_....-.------ .\Nov. 1] Holders of rec. Oct. 184 
Outlet Company, com. (quar.).--.----- 1 Nov. 1] Holders of rec. Oct. 21a | Truscon Steel pref. (quar.)...--.------ . 2)*Holders of rec. Nov. 21 
First preferred (quar.)........-.---- 1% |Nov. 1] Holders of ree. Oct. 21a | Tung Sol Lamp Works, common (quar.)-| *50c.|Nov. 1/*Holders of rec. Oct. 20 
Second preferred (quar.).........--- 1% |Nov. 1] Holders of rec. Oct. 21 PEORTOE (EES cc xt cccnsnoevsunce *75c.|Nov. 1|*Holders of rec. Oct. 20 
Pacific Clay Products (quar.)__..------ *60c.|)Nov. 1/|*Holders of rec. Oct. 16 Twelfth Street Stores class A (quar.)_...| *50¢c.|Nov. 1/*Holders of rec. Oct. 20 
Pacific Steamship, pref. (quar.)...-.---- *1%% |Nov. 1|*Holders of rec. Oct. 14 Union Oil Associates (quar.).......---- *50c.|Nov. 9|*Holders of rec. Oct. 17 
Packard Motor Car (for period from 15¢.|Oct. 31| Holders of rec. Oct. lle nT i an Meine *Holders of rec. Nov. 20 
close of old fiscal year, Aug. 31, to be- 15¢.|Dec. 31| Holders of rec. Dec. 126 | Union Oil Co. of Cal. (quar.)......---- Nov. 9] Holders of rec. Oct. 17a 
ginning of new fiscal] year, Jan. 1 1930 ee CUNO acawageoean __....-| Holders of rec. Nov. 20a 
Paepcke Corp., com. (quar.).-...-..--- *114 | Nov. 15|*Holders of rec. Nov. 6 United Biscuit, pref. (quar.)......-..-.- Nov. 1] Holders of rec. Oct. 174 
Park & Tilford, Inc. (quar.).....------ 75c.\Jan. 14] Holders of rec. Dec. 30a | United Bond & Share, com. (extra) ---- Dec. 2)*Holders of rec. Nov. 15 
Stock oes Raat, i aR 1 Jan. 14] Holders of rec. Dec. 30a Participating preferred (extra) --...-- .|/Dec. 2|*Holders of rec. Nov. 15 
Ee ict thigninnte dmwneecn 75c.\Apr. 14| Holders of rec. Mar. 29a | United Carbon, partic. pref. (quar.)-.-.- Jan 1'30} Holders of rec. Dec. 16 
Stock dividend pe CE Set PRIS Sap 2 1 Apr. 14] Holders of rec. Mar. 29a | United Chemicals, Inc., pref. (quar.)-.- Dec. 1|*Holders of rec. Nov. 15 
Parmelee Transportation, com.(mthly.)*| 12%c |Nov. 12|*Holders of rec. Oct. 30 United Dept. Stores, com. (qu.) (No. 1)|*2234c|Nov. 1/*Holders of rec. Oct. 20 
Penmans, Ltd., com. (quar.)......---- 1 Nov. 15| Holders of rec. Nov. 5 Preferred (quar.) (No. 1)...--..---- *87\¢c|Nov. 1|*Holders of rec. Oct. 20 
pO OS eae 1 Nov. 1| Holders of rec. Oct. 21 United Milk Crate, class A (quar.)_.._- .|\Dec. 1)|*Holders of rec. Nov. 15 
Perfection Stove (monthly) -._...-_---- *37\4c\Oct. 31|*Holders of rec. Oct. 17 CRED GE nc daccditinbasmancmne on .|Dec. 1)/*Holders of rec. Nov. 15 
DN. A: 1. ducscediaoobhoviemon *37 el Nov. 30|*Holders of rec. Nov. 18 United Pacific Corp. partic.pf.(mthly.) - .|Nov. 15] Holders of rec. Nov. 1 
CE 2a cai patinase as chbeennse *37 4c|Dec. 31|*Holders of rec. Dec. 18 Participating pref. (monthly) -..----- .|Dec. 16] Holders of rec. Dec. 2 
Petroleum ree pref. (monthly) ---- le.|Nov. 1} Holders of rec. Oct. 25 United Piece Dye Wks. 64% pf. (qu.).. Jan2°30| Holders of rec. Dec. 20a 
Preferred (extra) ...........-...--.. ce. |Nov. 1| Holders of rec. Oct. 25 | United Profit-Sharing, pref........---. .|Oct. 31] Holders of rec. Sept. 30a 
Petroleum & Trading, com. A (quar.)_.} 31}¢ciNov. 1! Holders of rec. Oct. 18 United Verde Exten. Sis eiee (quar.).... Nov. 1' Holders of rec. Oct. 24 
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The New York “Times’’ publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The fol- 
lowing are the figures for the week ending Oct. 18: 


INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSIN ESS 
FOR THE WEEK ENDED FRIDAY, OCT. 18 1929. 


NATIONAL AND STATE BANKS—Average Figures. 












































Per Books Closed 
Name of Company. Cent. |Payable. Days Inclustee. 
Miscellaneous (Conciuded) . 
U.S. & British Internat. pref. (quar.)...| 75¢.),Nov. 1! Holders of rec. Oct. 15 
U. 8. Cast Iron Pipe & Fdy., com., (qu.) 50c.\Jan. 20| Holders of rec. Dec. 31a 
y & second pret. (quar. Sn rubvae da 30¢c.\Jan. 20) Holders of ree. Dec. 31a 
U.S. & Foreign Secur., ist pf. (qu.)---| $1.50)Nov. 1} Holders of rec. Oct. lia 
U. 8. Industrial Alcohol com. (quar.)...| $1.50|Nov. 1! Holders of ree. Oct. 15a 
U. 8. & Internal. Sec. ist pref. (quar.)..|*$1.25|Nov. 1|*Holders of rec. Oct. 11 
Ist pref. allot. ctfs. 50% pd. (quar.)-.|*62%4c|Nov. 1/|*Holders of rec. Oct. 11 
U.S. Realty & Improvement.-.-...----- $1.25| Dec. 16| Holders of rec. Nov. 154 
Universal Leaf Tobacco common (qt.) -- 75¢.|Nov. 1| Holders of rec. Oct. 21a 
Universal Pipe & Radiator pref. (quar.). 1% |Nov. 1) Holders of ree. Oct. 154 
Utah-Apex Mining........-..-------- 25c.|Nov. 1) Holders of ree. Oct. 15 
Utah Radio Products (quar.).....----- *30c.|Nov. 1|*Holders of ree. Oct. 18 
Vadsco Sales Corp., a Ub .) eccctoane 1% |Nov. 1| Holders of rec. Oct. 15a 
Vanadium Corp. (quar.).--..---------- 75¢c.|Nov. 15| Holders of rec. Nov. 14 
NR 5 ict bc ddniéesbpedisseninnns $1 Dec. 16) Holders of rec. Dec. 2a 
Vapor Car Heating, pref. (quar.).-....- %1%{ |Dee. 10|\*Molders of ree. Dec. 2 
Venezuelan Petroleum (quar.).......-- *5c.). Nov. 15|*Holders of rec. Oct. 31 
Vick Chemical (quar.)..........---.-.- 62%4c|Nov. 1) Holders of rec. Oct. 174 
Victor Talking Machine, com. (quar.)..| $1 |Nov. 1} Holders of rec. Oct. 7 
Voleante Oil & Gas (quar.)..........-- *35c.|Dec. 10|*Holders of rec. Nov. 30 
Kanes otéabebbbbrdmoonnaename *6c.|Dee. 10|*Hoelders of rec. Nov. 30 
Waco Aircraft (quar.)..........-...-- *25¢.|Nov. 1|*Holders of ree. Oct. 18 
Warchel Corp., com. (quar.)_....-..--- *62\44e|Nov. 1|*Holders of rec. Oct. 15 
Warren (S. D.) Co., com. (quar.)......- $1.75) Nov. 15} Holders of ree. Oct. 31 
Waterloo Manufacturing, cl. A(quar.)-.-. 25¢e.i\Nov. 1) Holders of rec. Oct. 15 
Wayagamack Pulp & Paper (quar.)...-- 69c.|\ Dec. 2| Holders of rec. Nov. 15 
Weiboldt Stores, Ine. (quar.)........-- 40c.|Nov. 1} Holders of ree. Oct. 15 
Western Air Express (quar.)_......---- *15c.| Nov. 12)*Holders of ree. Oct. 15 
Western Grocer (quar.)....-....-..---- *37 4c|Nov. 1|*Holders of rec. Oct. 20 
Western Steel (Canada) pref. (quar.).___| 1% |Nov. 1) Holders of rec. Oct. 15 
Western Tablet & Stationery com. (qu.) - 50c.)|Nov. 1| Holders of rec. Oct. 21 
Westfield Mfg. common (quar.)_....--.- *50c.| Nov. 15|*Holders of rec. Oct. 31 
Westinghouse Air Brake (quar.)_..--.-- 50c.)}Oct. 31| Holders of rec. Oct. 30a 
Westinghouse Elec. & Mig. com. (quar.)| $1 Oct. 31) Holders of rec. Oct. 74 
West Va. Pulp & Paper, pref. (quar.)_..| *144 | Nov. 15)*Holders of ree. Nov. 5 
White Sewing Machine pref. (quar.)....| $1 Nov. 1) Holders of rec. Oct. 1a 
Wil-Low Cafeterias, Inc., conv. pf. (qu.)| $1 Nov. 1| Holders of rec. Oct. 28a 
Willys-Overland Co. common (quar.) - -- 30c.;Nov. 1| Holders of rec. Oct. 18a 
PE SOE DP db cidkcncwswossccen 1% |Jan2°30| Holders of rec. Dec. 16a 
Wisconsin Investment, new (No. 1)...-| *75c.|/Nov. 1|*Holders of ree. Oct. 10 
Woolworth (F. W.) Co. (quar.)_...---- *60c.|Dec. 2|*Holders of rec. Nov. 9 
Wrigley (Wm.) Jr., Co. (monthly) -_.-... 25¢.|Nov. 1] Holders of rec. Oct. 19a 
I cid orks ai bd cites ch init oe wes ce beh 50¢c.}Dec. 2] Holders of rec. Nov. 20a 
Yellow Checker Cab, com. A (monthly) *|33 1-2c| Nov. 1/*Holders of ree. Oct. 26 
Common A (monthly) caataesen ta alee alana *133 1-2c|Dec. 1|/*Holders of rec. Nov. 26 
Zenith Radio Corp. (quar.)_....-.-.--- 50c.|)Nov. 1} Holders of rec. Oct. 18 
Zonite Products (quar.).....-.-..-.- *40¢c.|Nov. 15'*Holders of rec. Nov. 1 





* From unofficial sources. ¢ The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. {~ The 
New York Curb Market Association has ruled that stock will not be quoted ex- 
dividend on this date and not until further notice. 

«@ Transfer books not closed for this dividend. d Correction. e¢ Payable in stock. 

6 Fifty cents of the Federal Water Service, class A dividend may be spplied to the 
purchase of additional! shares of class A stock at $27 per share. 

Jf Payable tn common stock. g Payable in scrip. h On account of accumulated 

dividends. j/ Payable in preferred stock. 

4 North American Co. stock dividend ts et rate of 1-40th share for each share held 

k Burmah Oil dividend is two shillings per shere less deduction for expenses of 
depositary. 

3 Authorized at stockholders’ meeting Oct. 11. 

m Holders have option of applying dividend to purchase of class A stock at $18 
per share. 

® Payable in common A stock at rate we per share unless written notice of 
election to take cash is given prior to Dec. 

PN. Y. Stock ~ seemed rules that W. ry Grant be granted extra 100% stock 
dividend on Oct. 

r Rio Grande Oil oh to be placed on a $2 per ann. basis. The company declared 
$1 payable July 25 1929 and intends to declare another $1 payable on or before 
Jan. 25 1930. The stock dividends are 1'% shares on each 100 shares, the first 
1%% having been declared payable April 25 with the intention to declare a second 
14% payable on or before Oct. 25. 

8 Pacific Public Service dividend will be paid in common A stock unless holder 
notifies the company on or before Oct. 10 of his intention to take cash. 

& Missouri-Kansas Pipe Line dividend is one-fourtieth share of stock. 

© Rio Tinto dividends are £1, 5s. on ordinary stock, and 2s. 6d. on prefer. shares. 

tw Less deduction for expenses of depositary. 

z Associated Gas & Elec. class A dividend is one-fortieth share class A stock for 
eaeh share held unless stockholders by notification on or before Oct. 15 request cash. 








OtherCash\Res., Dep.,|Dep. Other 
Inciuding|N. Y. and|Banks and Gross 
Loans. Gold. \Bk. Notes.| Elsewhere.|Trust Cos.| Depostts. 
Manhattan— i © x & $ BS 
Bank of U. 8._..|245,734,000| 87,000|5,477,.000|42,729,000| 2,562,000/243,572,000 
Bryant Park Bk. 2,729,400 ----}| 209,400 Ck,” are 2,438,400 
Chelsea Exch.Bk.| 21,886,000 fae) fF lhUU A Fee 19,813,000 
Grace National_.| 20,285,600} 3,000) 55,700) 1,135,700) 69,500] 18,454,200 
Port Morris__.-- 3,563,100} 32,400) 101,700 205,600) ay a 3,189,700 
, ae 144,256,000; 30,000 2,135,000 9,782,000/ 37,944, 000 164,867,000 
Brooklyn— 

Brooklyn Nat...| 8,248,900) 21,400 64,000 465,800 581,400) 5,573,500 
Peoplee Nat...-| 7,900,000: 5,000! 124,000 594,000 75,000! 8,000,000 
TRUST COMPANIES—Average Figures. 

Res’ve Dep.,| Depos. Other 
Loans. Cash. N. Y. and | Banks and Gross 
Elsewhere. | Trust Cos. | Depostts. 
Manhattan— & $ 
American. ........- 48,360,600} 11,188,900} 1,066,300 23,600] 49,399,400 
Bk. of Europe & Tr_| 16,771,857 904,215 ioe setns 16,188,034 
Bronx County...-.--. 26,869,916 702,276; 1.889.825, #£....-- 26,432,515 
i, Speen 86,075,000] *5,469,000} 9,394,800) 4,141,500) 87,114,000 
Federation........-. 17,682,483 141,414) 1,215,428) 170,075) 17,665,457 
bo, ee 18,205,300} *2,508,100 oe! — 16,310,100 
Manufacturers .._.- 392,596,000) 3,396,000] 66.564,000| 2,643,000/373,268,.008 
pay ee arg be alieteacal 87,716,340} 4,333,000} 9,609,094) -...-. 75,577 594 
rookiyn— 
ERO patnbdanne 113,909,300] 2,649,300) 22,546,000) -...-.- 113,312,800 
Kings County._.... 26,467,252] 1,836,903 gee: miele 3,229,662 
Bayonne, N. J .— 
Mechanies.......-- 9,189,006 245,284 727,491 330,861! 9,118,756 

















* Includes amount with Federal Reserve Bank as follows: Empire, $4,183,500; 
Fulton, $2,408,600. 








Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 























Od. 23 Changes from Oct. 16 Od. 9 
1929. Previous Week 1929. 1929. 
8 $ $s 3 
CI ics. cities dics chitin 100,825,000 —500,000] 101,325,000} 95,825,000 
Surplus and profits... --- 121,279,000 +166,000} 121,113,000} 114,740,00' 
Loans, dise’ts & invest’ts_|1,171,736,000| +6,820,000/1,164,916,000) 1,166,095,00L 
Individual deposits_ +1,183,000] 719,352,000) 716,879,00U 
Due to banks_.......... 060 —936,000 J J 148,930,000 
Time deposits. .......-.- —1,267,000| 265,635,000} 267,359,000 
United States deposits _-.-_ 9,408, — 3,593,000 13,001,000 14,530,000 
Exchanges for Cl’'g House 48,547,000} —7,266,000 55,813,000 45.9°7,000 
Due from other banks_._| 106,144,000} 3,957,000} 110,101,000) ,995,000 
Res’ve in legal deposit’s_ - 85,722,000 +328,000| 85,394,000] 84,187,000 
Cash in BONK.......----- 8,050,000 + 348,000 7,702,000 -375,000 
Res’ve excess in F. R. Bk_ 1,025,000 —310,000 1,335,000 926,000 











Weekly Return of New York City Clearing House.— 
Beginning with Mar. 31 1928, the New York City Clearing 


House Association discont 


. 
srt 
sank 


ed giving out all statements 


previously issued and now makes only the barest kind of a 


report. 


The new returns show nothing but thé deposits, 


along with the capital and surplus. We give it below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, OCT. 19 1929. 


























*Surplus and | Net Demand Time 
Clearing House *Captial. Undivtded Depostis Depostts 
Members. Proftts. Average. Average. 
3 3 $ g 

Bank of N. Y. & Tr. Co... 6,000,000 14,240,000 63,277,000 11,152,000 
Bk. of the Manhattan Co. 22,250,000 43,228,400} 179,110,000 44,579,000 
Bank of America N. A... 35,775,300 39,281,300} 171,750,000 58,615,000 
National City Bank....- 110,000,000] 126,952,400}a1071665,000} 201,751,000 
Chemica! Bank & Tr. Co- 15,000,000 21,317,400} 201,503,000 17,952,000 
Guaranty Trust Co_..-.-- 90,000,000} 198,809,000] b785,076,000} 114,547,000 
Chat.Ph.Nat.Bk.&Tr.Co. 13,500,000 16,680,500] 160,366,000 37,673,000 
Cent. Han. Bk. & Tr. Co. 21,000,000 79,033,800) 326,222,000 43,315,000 
Corn Exch. Bk. Trust Co_ 12,100,000 22,804,200} 180,999,000 31,147,006 
First Nationa! Bank-_-..-- 10,000,000} 102,357,300} 201,429,000 11,737,000 
Irving Trust Co.......-.- 50,000,000 82,750,000 351,501,000 54,778,000 
Continenta! Bank -.....- 6,000,000 11,275,400 11,162,000 607 ,000 
Chase National Bank...-| 105,000,000] 136,206,100] c706,578,000 73,951,000 
Fifth Avenue Bank.....-. 500,000 3,814,100 26,079,000; 752,000 
Equitable Trust Co.....- 46,500,000} 45,238,500) d496,948,000 54,398,000 
Bankers Trust Co....... 25,000,000 82,753,300) €367,115,000 55,965 .000 
Title Guar. & Trust Co... 10,000,000 24,498,700 34,020,000 1,603,000 
Fidelity Trust Co_.....-. £6,000,000 £5,617,400 41,410,000 5,639,000 
Lawyers Trust Co_...... 3,000,000 4,508,200 17,580,000 2,148,000 

New York Trust Co...-- 12,500,000 34,047,700} 146,554,000 20,284, 
Com’! Nat. Bk. & Tr. Co- 7,000,000 8,416,700) ,000 ,000 7,136,000 
Harriman N.B. & Tr. Co- 1,500,000 2,822,200 34,006, 5,945,000 

Non-Members: 
City Bk. Farmers Tr. Co. 10,000,000 11,093,900 8,033,000 1,378,000 
Mech'cs Tr. Co., Bayonne} 500,000) 860,500, 3,182,000 5,546,000 
isd tin ehtix eee 619,125,300'1,118,607,000'5,623,565,000' 862,598,000 
* As per officials reports: National, Oct. 4 1929; State, Sept. 27 1929; trust cos., 
Sept. 27 1929. f As of Oct. 2 1929. 


Includes deposits in foreign branches as follows: 


c $14,144,000; d $166,382,000; e $78,461,000. 


@ $324,794,000; b $166,584,000; 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Oct. 17, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults’’ 
is not a part of legal reserve. For trust companies not 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes ‘‘Reserve with 
legal depositaroes’’ and ‘‘Cash in vaults.’’ 

Beginning with the return for the week ending May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserves and whether reserves held are above or below 
requirements. This will account for the queries at the end 
of the table. 


























Week Ended Oct. 17 1929. 
Two Ctphers (00) Oct. 12 Oct. 5. 
omitted, Members of Trust 1929. 1929. 
F.R. System| Compantes. Total. 
$ $ x $ 
i a 61,442,0 7,500,0} 68,942,0] 68,602,0) 68,502,0 
Surplus and profits_...| 213,582,0 16,671,0] 230 ‘253.0 226,897,0| 224,912,0 
Loans, discts. & invest.|1,093,843,0 71,568 ,0}1,165,411,0)1,165,839,0/1,166,948,0 
Exch. for Clear. House 42,525,0 353,0 42.878.0 48 ,245,0 45,890,0 
Due from banks...--- 110,185,0 13,0} 110,198,0 95,964,0} 107,136,0 
Bank deposits......-- 139,774,0 949,0| 140,723,0} 135,152,0] 138,263,0 
Individual deposits..-| 637,957,0]| 33,061,0} 671,018,0] 670,943,0| 674,297,0 
Time deposits_....-.- 212,289,0 16,990,0| 229,279,0| 231,377,0| 233,906,0 
Total deposits. _....-- 990,020, 51,000,0/1,041,020,0] 1,037,472,0) 1,046 ,466,0 
Res. with legal depos- - GERELE.  conduices 69,311,0] 68,648,0] 69,664,0 
Res. with F. R. Bank-| -...-..-. 5,328,0 5,328 ,0) 5,094,0) 5,806,0 
Cash in vault*__...-- 11,258,0 1,469,0 12,727,0 12,688 ,0 12,081,0 
Total res. & cash held- 80,569,0 6,797,0| 87.366,0} 86,430,0] 87,551,0 
Reserve required -.--- ? ? ? ? ? 
Excess reserve and cash 
1 vee. ? ? ? ? ? 





*Cash in vault not counted as reserve for Federal Reserve members. 
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ef the twelve Reserve banks at the close of business on Wednesday. 
as a whole in comparison with the figures for the seven preceding weeks and with those of the on 
The second table shows the resources and liabilities separately for each of the twelve banks. 
Accounts (third table following) gives details 
Reserve Agents and between the latter and F. 


Weekly Return of the Federal Reserve Board. 
The following is the return issued by the Federal Reserve Board Thursday afternoon, Oct. 24, and showing the condition 


ardi 
eral 


In the first table we present the a for the system 
nding week last year. 


ederal Reserve Agents’ 


transactions in Federal Reserve notes Cieosan the Comptroller and 
rve banks. 


The Reserve Board’s comment upon the returns for the 
latest week appears on page 2609. being the first item in our department of ‘Current Events and Discussions.”’ 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS OCT. 23 1929. 

















































































































Oct. 23 1929. |Oct. 16 1929. Oct. 9 1929. | Oct. 2 1929. | Sept. 25 1929.) Sept. 18 1929.| Sept. 11 1929.) Sept. 4 1929./Oct. 24 1928. 
RESOURCES. $ $ $ $ $ $ “ $ 
Gold with Federal Reserve agente TO aE 1,546,526,000] 1,547,526 ,000} 1,506,735,000}1,541,345,000] 1,529,345,000/1,540,555,000] 1,560,899,000]1,540,669,000/ 1,180,352,000 
Gold redemption fund with 3: Treas.| 68,069,000} 66,810,000 ,994.000} 67,146,000] 64,114,000] 67,195,000} 71,232,000} 67,109,000} 68,558,006 
Gold held exclusively agst. F. R. notes|1,614,595,000]1,614,336,000] 1,568,729,000] 1,608 ,491 ,000} 1,593,459 ,000]1,613,750,000| 1,632,131 ,000/1,607,778,000)1,248,910,000 
Geld settlement fund with F. R. Board__| 779.661,000] 758,685,000] $11,642,000] 754,211,000] 754,882,000] 730,013,000] 721,202,000] 711,637,000 :947,000 
Gold and gold certificates held by banks.| 640,757,000} 631,815,000] 631,856,000] 620,090,000] 649,226,000] 645,637,000] 618,402,000] 623,953,000] 690,373,000 
Total gold reserves.............. ..-}3,035,013,000/3,004,836,000)3,012,227,000/2,982,792,000) 2,997, 567,000/2,989,400,000]2,971,735,000/2,943,368,000)2,646,230,000 
other than gold_............. 154,833,000] 153,523,000} 149,448,000] 158,018,000} 164,608,000] 166,731,000] 174,491,000] 172,829,000) 132,064,000 
Total reserves. ...... Pees Sen a 3,189,846,000|3,158,359,000!3,161,675,000/3, 140,810,000] 3, 162,175,000|3, 156, 131,000/3, 146,226,000/3,116, 197 ,000/2,778,294,000 
ame « <—_ pibakee whaictinatl aii inaies 9,945,000} 70,746,000} 66,856,000} 66,019,000} 73,617,000 9,423,000] 66,989,000} 57,793,000} 57,487,000 
un 
Sooured by U. 8. Govt. obligations__._| 372,352,000} 401,458,000] 383,341,000] 432,115,000] 443,214,000] 438,358,000} 491,986,000] 541,074,000] 553,393,000 
Other bills discounted_.............| 424,006,000} 447,477,000] 473,965,000] 498,518,000] 501,185,000] 495,558,000] 480,941,000] 504,942,000) 358,534,000 
Total bills discounted__.....- saaeistles ta 796,358,000] 848,935,000] 857,306,000} 930,633,000] 944,399,000] 933,916,000] 972,927,000|1,046,016,000} 911,927,000 
Bills bought in open market_.......... 379,383,000] 360,110,000} 333,151,000] 322,818,000] 263,934,000] 241,103,000 ,229, 182,916,000} 401,478,000 
U. 8. Government securities: 
PE ncvdvenneecsuee nieTeeeeeiniced 37,955,000] 37,967,000} 37,650,000} 37,648,000} 37,660,000} 42,658,000] 44,877,000} 42,722,000} 53,412,000 
i coc mii 71,375,000! 72,066,000] 75,538,000] 79,080,000} 87,050,000] 94,983,000} 98,485,000] 91,412,000] 125,667,000 
Certificates of indebtedness. .......- 26,374,000} 27,595,000] 27,570,000} 29,024,000] 27,349,000] 39,968,000] 15,655,000 846, 51,968,000 
Total U. 8. Government securities...| 135,704,000] 137,628,000] 140,758,000] 145,752,000] 152,059,000} 177,609,000] 159,017,000} 148,980,000] 231,047,000 
securities (see mote)............- 25,211,000} 23,755,000} 14,755,000} 15,025,000} 15,075,000] 15,050,000] 16,100,000} 16,100,000 3,730,000 
SE NS GF GUUS cwoccceccaccwcccl “Scaicadscs] ‘ssuteccocal Gcassnschil  bechsndusdl (sbscqndeedh cach cububsl. usagi Vena “abel odene 
one i ont securities (see note)... .|1,336,656,000| 1,370,428 ,000) 1,345,970,000/1,414,228,000]1,375,467,000)1,367,676,000] 1,370,273,000]1,394,012,000/ 1,548,182,000 
SINE. «0k... ciudad tee | anbaodtinnal Gatmsasedsl- secant: bneskdnseadl cébeenmeastal: ctddawebial see eee eee 
Due from torvign banke (see note).....- 727,000 754,000 808,000 801,000 769,000 727,000 726, 725.000 732,000 
3) SG Ak itininnaabd icieels ta 776,614,000] 1,049,813,000] 733,640,000] 816,320,000} 750,429,000] 910,962,000] 741,285,000} 716,880,000} 734,235,000 
UN anes nt bebaienmtceions 58,944,000} 58,944,000] 58,935,000} 58,935,000} 58,903,000} 58,890,000] 58,868,000} 58,861,000] 60,513,000 
All other resources.............- see 9,238,000 9,077,000 9,865,000 9,814,000} 10,061,000} 10,079,000} 10,665,000! 10,643,000 8,449,000 
Total VT srpatene~--cewccne= 5,451,970,000|5,718, 121,000] 5,377,749,000/5,506,927 ,000] 5,431 ,421,000/5,573,890,000| 5,395,032,000|5,355,111,000/5,187,892,000 
a LF pe in actual circulation....... 1,857 ,332,000|1,859,621,000] 1,860,300 ,000] 1,851, 167,000} 1,837,899 ,000/1,847,427,000] 1,864, 148,000]1,883,267,000/1,710,409,000 
Member banks—reserve account_.-___/2,378,097,000'2,408,482,000|2,338,979,000/2,398,926 ,000| 2,364 ,434,000/2,381,364,000]2,360,265,000/2,320, 176 ,000/2,321,838,000 
Government......_...... jiertiinonk Sha we ,351,000]} 22,711,000} 44,600,000} 55,285,000} 13,449,000 454, 28,703,000} 25,240,000 
Foreign banks (see note)_......... laieaad 5,920,000 5,203,000 7,775,000 6,625,000 7,234,000 7,658,000 6,622,000 4,952,000 6,686,000 
Other deposite_........ eenceeeeeee-}| 22,078,000} 21,591,000] 17,943,000] 20,558,000] 19,207,000] 25,979,000} 19,638,000] 20,175,000) 20,709,000 
Total deposits_._...... wnneeeeeen--|2,421,932,000 2,460,627,000'2,387 408,000 2,470,709,000 2,446, 160,000'2,428,450,000, 2,403,979,000 2,374,006 ,000 2,374,473,000 
Deferred availability items.__.. sills Coals 1,073,000 937,453,000] 670,376,000 » 726,600,000] 689,263,000 841,196,000] 670,624,000 642,529,000] 689,914,000 
Capital paid in_.....................] 167,025,000] 166,998,000] 166,934,000] 166,907,000] 167,028,000; 166,716,000} 166,733,000] 166,754.000] 145,926,000 
Et: eeeecceneeee-} 254,398,000] 254,398,000] 254,398,000) 254,398,000} 254,398,000] 254,398,000] 254,398,000} 254,398,000) 233,319,000 
All other liabilities.................-- 40,210,000] 39,024,000] 38,333,000] 37,146,000] 36,673,000] 35,703,000] 35,150,000} 34,157,000) 33,851,000 
Total Mabilities..................-. 5,451,970,000|5,718, 121,000|5,377,749,000| 5,506 927,000) 5,431,421,000/5,573,890,000/5,395,032,000|5,355,111,000/5,187,892,000 
me hy goid reserves to deposits and 
F. R. note labilities combiged------- 70.9% 69.6% 70.9% 69.0% 69.9% 69.9% 69.6% 69.1% 64.8% 
Ratio of total reserves to deposits and 68.0% 
- R. note Habilities combined --_.... 74.5% 73.1% 74.4% 72.7% 73.8% 73,8% 73.7% 73.2% 
Contin lability on bills purchased 
for foreign correspondents_...._..__- 486,956,000} 463,153,000} 456,505,000] 453,908,000] 455,776,000] 448,503,000] 446,973,000} 453,020,000) 262,421,000 
Distribution by Maturtttes— $ BS $ $ S $ « 3 $ 
1-15 days bills bought in open market | 95,715,000} 94,021,000} 85,797,000} 124,265,000} 123,010,000} 116,023,000} 115,879,000} 110,010,000) 119,115,000 
1-15 days bills discounted .._........- 603,173,000] 648,638,000] 639,414,000] 695,164,000} 714,584,000] 693,117,000] 723,599,000] 799,892,000] 770,689,000 
1-15 days U. 8. certif. of indebtedness_ ,800 ,000 5,180,000} 5,530,000 7,190,000 6,866,000} 25,245,000} 14,151,000] 14,444,000 1,000 
ee ee IE ON, cick ckadccatall  sOeeSEebRsT oudcasbena SOD. eiaanasaced aisissehuael san ueebena Sateen denen 
16-30 days bills bought in open market _| 37,294,000] 37,627,000} 41,777,000] 37,089,000] 32,213,000] 29,202,000] 25,521,000} 22,490,000] 39,703,000 
16-30 days bills discounted __._......-- 52,609,000} 59,738,000} 67,629,000} 66,416,000) 66 '035,000] 65,234,000] 68,520,000] 62,999,000} 38,516,000 
eee ae; Ge a: ar en 8 acc cieneel Gdakoamehbeed  oheutbaacel ebeewesssal  abacustuns 10,000 EE x 
er en SC ul sencncduvel esebiamenel bddedbapehet snenakbaes 300 ,080 300,000 00,000] «---------] ........-. 
31-60 days bills bought in open market _| 111,603,000] 96,796,000} 84,964,000} 61,388,000} 49,948,000] 45,435,000] 41,635,000] 28,484,000] 123,392,000 
81-60 days bills discounted __....__._-_- 84,054,000} 82,640,000] 84,792,000} 98,649,000! 103,521,000} 112,035,000] 110,853,000} 110,573,000} 57,780,000 
81-60 days U. S. certif. of indebtedness. 5,217,000 BRO eos encod t cacgdskcncl. sncunbosccel: dsccantht sncaeseuel aa 11,596,000 
31-60 days municipal warrants........- PORE. ctitvavige tnbgacnbelksh abividmamosk shkeakeoesk,. aindaaee: ahaha I see eas 
61-90 days bills bought in open market _| 131,233,000] 130,028,000} 118,464,000] 97,441,000] 57,092,000} 48,410,000] 36,738,000] 19,448.000) 114,293, 000 
61-90 days bills discounted .__...._.__- 48,596,000} 50,939,000] 58,901,000] 63,969,000] 54,519,000] 57,991,000} 64,555,000} 66,910,000} 29,251,000 
61-90 days U. 8. certif. of indebtedness._| ..........| ---------- 6,594,000 5,054,000 5,092,000 BAD DOE ancdnbdbiscld secanacetee ~.5, So ce 
61-90 days municipal warrants._....__- 436,000 125,000 125,000 WSO DOT wcccacenes! aarcasshekl ssstnbhensl ssanenee 30,000 
Over 90 daye bilis bought in open market 3,538,000 1,638,000 2,149,000 2,635,000 1,671,000 2,033,000 2,456,000 2,484,000 4,975,000 
Over 90 days bills discounted__...___._ 7,926,000 6,980,000 6,570,000 6,435,000 5,740,000 5,539,000 5,400,000 5,642,000} 15,691,000 
Over 90 days certif. of indebtedness_...|  17.357,.000} 17,392,000} 15,446,000] 16,780,000} 15, nei 000} 14,183,000 1,494,000 378,000} 35,911,000 
Over 90 days municipal warrants... .- 125,000 EE: Constutctie aamwshomded DEE ahosccdunth, sacteghbbik: @eeseeeeh «deb inkeee 
F. R. notes received from Comptroller__|3,524,381,000'3,593,575,000|3,648,718,000|3,710,112,000/3,754,811,000/3,781 ,086,000|3,805 088 ,000}3,783,678,000/2,912,632,000 
F. R. notes held by F. R. Agent___..__ 1,213.020.000)1,271,445,000) 1,335,495,000]1,398,630,000] 1,452,465,000]1,453,369,000} 1,448, 118,000}1,427,089,000] 798,150,000 
Issued to Federal Reserve Banks___-- 2,311,.361,000/2,322, 130,000) 2,313,223,000/2,311,482,000/2,302,346 ,000/2,327,717,000|2,356 ,970,000/2,356 589,000) 2,114,482,000 
How Secured— 
By gold and gold certificates. _......__- 405,590,000} 405,590,000! 410,799,000] 414,409,000] 414,409,000] 415,619,000] 427,863,000] 406,885,000} 346,567,000 
I on Ne See Le seeeh ive sge ceceine slo” adeshetehak : Gane hGGn BR ananen ‘sae area a 92,470,000 
Gold tund—Federal Reserve Board____|1,140,936 000 1,141, 936,000) 1,095,936 ,000] 1,126,936 ,000|1,114,936,000!1,130,936,000) 1,133,036,000/1,133,784,000] 741,315,000 
EE eee 1,083,125, 000; 1,143,047, 000} 1, 116,534,000) 1, 178,936,000] 1,123,854,000}1,091,297,000)1,113,638,000!1,144,105,000] 1,257,740,000 
We aninéboncosmiatiehnecenonnns --- 2,629,651 ,000 2, 690,573, 000! 2,¢ 623,269 ,000!2,720,281,000!2,653,199,000'2,637,852,000!2,674,537,000!2,684,774,000'2,438,092,00 


~ *Revised figures. 

















NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts aue 


to foreign correspondents. In addition, 
“Other securities,"" and the caption, 


the caption, “‘All other earning assets,’ 


“Total earning assets’’ to ‘“Total bills and securities.” 


* previously made up of Foreign Intermediate Credit Bank debentures, was changed te 
The latter item was adopted as a more accurate description of the total ef 


the discounts, acceptances and securities acquired under the provision of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included 


therein. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS OCT. 23 1929 













































































Feawah tenes bowk af Total. Boston. | New York.| Phila. |Cleveland.|Richmond| Atlanta. | Chicago. | St. Louts.|Minneap.|Kan.Ctty.| Dallas. | San Fron. 
RESOURCES. $ $ $ $ S a x $ $ Ss $ $ 
Gold with Federal Reserve Agents] 1,546 ,526,0|184,917,0| 371,641,0/117,000,01107,780,0} 41,656,01103,500,0/279,564,0] 53,800,0| 37,157,0! 60,000,0| 27,748,0)161,763,0 
Gold red’n fund with U.S. Treas.| 68,069,0| 7,115,0| 12,631,0|) 5,363,0] 5,232,0] 3,927,0} 4,322,0} 7,888,0| 6,434,0} 4,317,0} 2,673,0) 3,291,0 876, 
Gold held excl. agst. F. R. notes] 1,614,595,0}192,032,0| 384,272,0])122,363,0)113,012,0) 45,583,0|107,822,0|287,452,0] 60,234,0| 41,474,0] 62,673,0] 31,039,0/166,639,0 
Gold settie’t fund with F.R.Board| 779,661,0) 55,534,0| 260,326,0} 38,068,0| 71,728,0] 22,428,0 ,813,01156,243,0] 46,005,0] 16,337,0] 39,964,0] 26,820,0| 28,395,0 
Gold and gold ctfs held by banks_| 640,757,0| 28,420,0| 408,157,0] 22,332,0] 38,043,0] 9,204,0] 3,747,0] 77,261,0 ,966,0| 5,038,0] 5,177,0| 8,988,0} 28,424,0 
Total gold reserves_.......... 3,035,013,0!275,986,0] 1,052,755,0|182,763,0|222,783,0| 77,215,0|129,382,0|520,956,0|112,205,0] 62,849,0}107,814,0] 66,847,0)223,458,0 
Reserve other than gold_....-.-- 154,833,0| 10,807,0| 64,454,0] 9,224.0] 7,562,0) 6,853,0] 13,663,0] 12,972,0| 6,590,0] 2,474,0} 3,831,0) 4,613,0) 11,790,0 
NE TER ic iininnnnccemes 3,189,846,01286,793,0]1,117,209,0] 191,987,01230,345,0} 84,068,0]143,045,0]533,928,0|118,795,0] 65,323,0}111,645,0} 71,460,0 ar: 248,0 
Le a dre Ghdbwnkmnamgird 79,945,0| 1,7583,0] 23,420,0] 1,784,0) 4,081,0 ,806,0| 6,415,0] 7,706,0| 2,883,0] 2,007,0] 2,249,0] 2,972,0 0 
Sec. by U. 8. Govt. obligations} 372,352,0] 27,449,0] 58,970,0] 42,233,0] 48,877,0] 23,468,0] 9,224,0] 51,678,0] 25,420,0] 11,121,0] 16,911,0] 8,775,0| 48,226,0 
Other bills discounted_--..._- 424.006,0| 27.802.0| 48,181,0] 31,395,0] 42,068,.0| 31,673,0] 44,363,0| 42,238,0| 25,905,0| 32,165,0] 29,222,0] 23,027,0| 45,967,0 
Total bilis discounted. __.....- 796,358,0| 55,251,0] 107,151,0] 73,628,0] 90,945,0] 55,141,0] 53,587,0| 93,916,0] 51,325,0] 43,286,0) 46,133,0) 31,802,0] 94,193,0 
Bilis bought in open market_--_-- 379,383,0| 19,116,0] 124,105,0] 17,405,0] 41,698,0; 19,353,0| 25,960,0] 50,240,0 42,0] 4,557,0] 21,123,0] 15,635,0] 40,149,0 
U. 8. Government securities: 
a ince adcdeiitin<sn < 37,955,0 689,0) 155,0 585,0 548.0} 1,152.0 89,0} 19,937,0} 2,125.0} 4,795,0) -.---- 7,813,0) 67,0 
nies eihiiienteinmamieatea 71,375,0 874,0 7,325,0| 8,219,0} 26,106,0 375,0| 2,817,0| 2,271,0| 6,500,0 .500,0 3,0} 2,774,0) 10,611,0 
aeatinesas of indebtedness.....| 26,374,0} 1,081,0 9,954,0| 8,061,0] 1,260.0 282,0 560,0] 2,458,0}) --.--.- 528,0 310,0) 675,0} 1,205,0 
se 135,704,0 17,434,0' 16,865,0! 27,914,0' 1,809,0' 3,466.0! 24,666,0' 8,625,0! 8,823,0 313,0! 11,262,0! 11,883,0 
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RESOURCES ( Total. | Boston. |New York.| Phila. |\Cleveland.|Richmond| Ationta. | Chicago. |8t. Louts.|Minneap.|Kan.Ctty.| Dallas. |san Fran 
Two ctphers (00) ométied. . * . . el . . . . . . . 
s s s s s $ £ s s $ ' s . 
Other securities. .............-- 25,211,0] 1,000,0} 15,3000] 1,125,0] 1,500,0} ...-.-] ------ 2,000.0} _.-.-. See ck eae Ba ae 
Foreign loans on gold........--| --------|  <<-<-<] s--2----]  wnennn] cen nnn|  cenenn]  cnneen] cerenn] wecnen|  cnre--] ----- oe] scocece| cocece 
Total bilis and securities... ..- 1,336,656,0) 78,011,0| 263,990,0/109,023,0)162,057,0| 76,303,0) 83, 013, 0/170, tas 0} 59,992,0] 60,952,0| 67,569,0] 58,699,0)146,225,0 
Due from foreign banks... -..-.-- 27,0 54,0 221,0) 70,0 74,0 33,0 28,0 00,0 29,0 18,0 24,0 24, 52,0 
Uncollected items. ...........-- 776,614,0) 80,494,0] 213,618,0] 62,574,0] 73,194,0] 58,363,0) 23,855,0) 94, as 59,0) 36,148,0] 17,754,0] 45,154,0! 29,371,0] 41,230,0 
saw neee 58,944,0} 3,702.0 16,087,0 1,762,0| 6,535,0| 3,395,0| 2,744,0] 8,529,0]) 3,997,0} 2,110.0} 4,140,0) 1,922,0) 4,021.0 
GP etna ones» dcncnce 9,238 ,0 119,0) 786.0 149,0) 1,286.0 571,0 3°894 0 537.0 357,0 524.0 200,0 331,0 84,0 
Total resources..........-.--- 5,451 ,970,0|466,756,0]1,635,331,01367,349,0]477,572,0|227,539,01|262,994,0|816,481,0/222,.201 ,0|148,688,0/230,981,0)164,779,0}431,299,0 
LIABILITIES. sou 
F. R. notes in actual circulation _|1,857,332,0/203,801,0] 337,985,0)132,047,0|176,388,0) 85,753,0])153,699,0/302,448,0) 86,086,0] 68,347,0] 83,122,0] 52,615,0 175,0561,0 
De - 
Member bank—reserve ace’t__|2,378,097,0|150,323,0} 952,818,0)135,737,01}184,526,0} 64,303,0| 63,732,0)360,692,0) 79,919,0) 53,843,0) 92,503,0 66,139,0)173,559,0 
EE 8 ns ena cnweaee 15,837,0 1,113,090 2,556,0 538 ,0) 187,0 1,420,0 2,692,0 2,216,0 163.0 938,0 1,243,0 1,390,0 1,381,0 
Dt ccahehatenesese 5,920,0 385,0 2,293,0 499,0 531,0 239.0 203,0 713,90 208 ,0 130,0 172,0 172,0 375,0 
Other deposits. .........-<--- 22,078,0 82,0) 8,202,0) 231,0 927,0 65,0 167,0 2,981,0 231,0 277,0 195,0 26,0 8,694,0 
TONES, » wcccncecsesce > 421, 9: 32, 0 151,903,0] 965,869,01137,005,0)186,171,0| 66,027,0| 66,794,0/366,602,0| 80,521,0] 55,188,0} 94,116,0) 67,727,0 184,009,0 
Deferred ae items. oii a 1,073,0| 78,037,0| 184,558,0| 54,937,0) 69,151,0] 55,268,0) 23,638,0| 84,799,0| 37,471,0] 13,482,0] 38,970,0} 30,070,0 40,692,0 
yg iewebeasbndauwsaws 167,025,0} 10,791,0 64,389,0) 16,526,0) 15,597,0 6,021,0 5,385,0| 19,896,0 5,223,0 3,053.0 4,264,0 4,487.0) 11,383,0 
| ae SS eae eae 254,398,0; 19,619,0 71,282,0| 24,101,0) 26,345,0) 12,399,0] 10,554,0) 36,442,0) 10,820,0] 7,082.0] 9,086,0) 8,.690,0) 17,978,0 
An cthes thabtiicion SE Gage hey 40,210,0 2,605,0 11,248,0 2,733,0) 3,920.0) 2,071,0 2,924,9 5,294,0 2,190.0 1,526,0 1,423,0 1,199,0} 2,176,0 
so ww coowecsen« 5,451,970,0 466,756,0 1 ,635,331,0|367,349,0}4 7,572,0)227, 539, 0) 262,994,0/816,481,0\222,201 ,0)148,688,0/230,981,0)164,779,0/431,299,0 
Memoranda : z. 
Reserve ratio (per cent) -.-....--- 74.5 80.6 85.7 71.4 63.5 55.4 64.9 79.8 71.3 52.9 63.0 59.4 65.5 
Contingent liability on bills pur- 
oo for foreign correspond'ts| 486,956,0| 34,273,0] 164,138,0|) 44,463,0) 47,242,0 21,305,0) 18,063,0) 63,452,0| 18,526,0) 11,579,0)} 15,284,0) 15,284,0 38 ,347.0 
FP. R. notes on hand (notes rec'd 
from, f. R. —" medie notes in 
tweslation) a Otek aie te ctbteliat 454,029,0! 39,253,01 161,035,0' 31,995,0 22,598,0 15,822,0 28,092,0 44,110,0' 15,611,0' 8,873,0' 8,795,0' 10,787.0 67.058.0 
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS OCT. 23 1929. #4 j 
Federal Reserve Agent ai— Toa. Boston. | New York.| Phila. |Cleveland.|Richmond| Atlanta. | Chicago. | St. Louts.|\Mitnneap.|Kan.City.| Dallas. | San Fran, 
Two ciphers (00) omitted. $ $ $ $ $ $ 4 $ $ $ $ $ $ 
¥.R. notes rec’d from Comptroller|3,524,381,0|298,704,0| 917,250,0/224,982,0/271,506,0/ 166 ,369,0)287,801,0/ 526 ,678,0) 126,787 ,0;132,414,0/124,837,0) 78,034,0 369,019,0 
FP. R. notes held by F. R. Agent --_{|1,213,020,0) 55,650,0} 418,230,0) 60,940,0) 72,520,0| 64,791, 91,0 106,010,0 180,120,0} 25,110,0 55,194,0] 32,920,0] 14,632,0/)126,900,0 
fF. R. notes issued to F. R. Bank ./2,311,361,0/243,054,0) 499,020,0)164,042,0/198,986,0)101,! 575,0 0 181,791,0 346,558,0/101,677,0 77,220,0) 91,917,0| 63,402,0|242,119,0 
Collateral held as security for , 
F. R. notes issued to F. R. Bk. 
Gold and gold certificates....| 405,590,0] 35,300,0| 218,015,0] 29,600,0] 22,780,0] 16,190,0] 9,500,0} --..-- 7,800,0| 14,157,0} .-.--- 17,248,0| 35,000.0 
i incl wisnheac aie wah Tan. eee —antbesk paiuoal ke ael. | kM: AO nosed depen  «¢aiewc omuabne 
Gold fund—F. R. Board... -- 1,140,936,01149,617,0| 153,626,0| 87,400,0) 85, 000, 0 25,466,0) 94,000,0|/279,564,0} 46,000,0; 22,000,0; 60,000,0 10,500,0; 126 ,763,0 
Eligible paper ........-.-..-- 1,083,125,0] 73,104,0| 172,223,0] 79,019,0)126,970,0| 66,565,0) 78,844,01141,727,0! 51,250,0) 47, 181,0) 66 ,513,0 46 ,651,0)133,047,0 
Total collateral._..._.. __..-!'2,629,651,0'258,021,0' 543,864,0'196,019,0'234,750,0 108,222,0'182,344,0/421 291.0 195,050,0 81,338,0'126,543,0 74,399,0'294,810,0 
spas A Return for the Member Banks of the Federal Reserve System. 
Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 


and liabilities of the member banks in 101 cities from which weekly returns are obtained. These figures are always @ week 
behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in the state- 
ment of Dec. 12 1917, published in the “Chronicle’’ of Dec. 29 1917, page 3475. The comment of the Reserve Board upon 
the figures for the latest week appears in our department of “Current Events and Discussions,’’ on page 2610, immediately pre- 
ceding which we also give the figures of New York and Chicago reporting member banks for a week later. 


Beginning with the statement of Jan. 9 1929, the loan figures exclude “‘Acceptances of other banks and bills of ag oy or drafts sold with en- 
dorsement, ee and include all real estate mortgages and mortende e loans held by the bank. Previousl . of oth ae banks and bills sold with 


ent were included with loans, and some of the ba ncluded ee = investmente. ns secured by U. 8. Government obligations are 
n 2, shown separately, only the total of loans on securities being given hermore, gy at the Federal e are not any more a 
to show the amount secured by U. 8. obligations and those secured by commercial pa oy a =<. total being given.” The number of re 
eae is now omitted; in its place the number of cities included has been substituted. The have also been re to exclude a bank in the Ban 
Francisco district with ony and investments of $135.000,000 on Jan. 2. which recently merged with a non-member bank. The figures are now given 2 


round millions instead of in thousands. 


PRINCIPAL cacen AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH PEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS OCTOBER 16 1929. (In millions of dollars). 



























































Federal Reserve Dtstria— Total. Boston. |New York| Phtla_ |Cleveland.|Rtchmond| Atlanta. | Chicago. |St. Louts.| Minneap.|Kan. City; Dalias. | San Pras 

$s 3 3 3 % $ $ $ $ $ $ 3 
Loans and investments—total_ .._. 22,794 1,549 8,786 1,247 2,179 680 638 3,430 702 415 704 495 1,968 
Loans—total .................-. 17,397 1,220 6,778 940 1,557 522 516| 2,779 546 290 477 380 1,391 
On nan nscenmeenseree 7,875 547 3,408 488 724 201 153 1,344 243 85 133 104 447 
PP EE ccsadccncantnesctce reas 9,522 673 3,373 453 834 321 363 1,435 303 205 343 276 944 
Investments—total_............. 5,397 329 2,008 307 622 158 122 651 156 125 227 115 577 
U. 8. Government securities... - 2,652 165 1,040 94 300 73 56 300 47 69 102 74 333 
Other securities _...... néuaed ou 2,745 165 968 213 322 85 66 352 109 56 125 41 245 
Reserve with F. R. Bank....__.._ - 1,737 102 818 76 116 41 40 265 45 27 60 35 112 
Cash in vault........2.2222.2.22. 230 17 65 15 27 12 9 36 7 6 11 7 is 
13,406 951 5,885 698 1,033 354 326 1,950 380 233 505 303 790 
6,815 458 1,798 266 937 245 228 1,232 233 131 182 139 965 
159 9 49 16 19 5 1l 16 3 1 2 12 16 
1,269 69 185 62 100 57 85 219 68 56 131 71 164 
2,962 129 1,082 170 209 105 118 443 123 mT 212 114 198 
613 37 85 44 61 25 37 120 31 47 31 22 73 








Condition of the Federal Reserve Bank of New York. 



























































The follo shows the condition of the Federal Reserve Bank of New York at the close of business Oct. 23 1929, 
in comparison with the previous week and the corresponding date last year: 
Oct. 231929. Oct. 16 1929. Oct. 24 1928. Oct. 23 1929. Oct. 16 1929. Oct. 24 1928. 
Resources—— $ $ Resources (Concluded) — $ $ $ 
Gold with Federal Reserve Agent...... 371,641,000 321,641,000 174,800,000 | Gold held abroad__..................  __--------  _--_-----. _ ---------- 
Gold redemp. fund with U. 8. Treasury. 12,631,000 13,343,000 16,959,000 | Due from foreign banks (See Note)_.... 221,000 254,000 376,000 
Oe Oe | ee ee a 213,618,009 313,350,000 199,289,000 
Gold held exclusively agst. F. R. notes 384,272,000 334,984,000 191,759,000 | Bank premises___.....____ Pa 16,087,000 16,087,000 16,675,000 
Gold settlement fund with F F. R. Board_ 260,326,000 307,884,000 214,795,000 All other resources. ...-......... a 786,0 000 689,000 1,294, 090 
Gold and gold certificates held by bank. 408,157,000 391,967,000 448,447,000 
Total resources. ........ a 1,635,331, 000 1,723,472.000 1, 1,531,7 734, 000 
Total gold reserves. ..........-..... 1,052,755,000 1,034,835,000 855,001,000 Sos ses = 
Reserves other than gold... Si: in the diana 64,454,000 61,324,000 22,586,000 
LAabtlittes— 337,985,000 333,969,000 332,304,000 
Total reserves. .............-.-..-- 1,117,209,000 1,096,159,000 877,587,000 Fed'l Reserve notes In actual circulation. 
Non-reserve cash ................-.-- 3,420,000 20,130,000 17,074,009 Deposits—Member bank, reserve acct.. 952,818,000 969,012.000 881,428,000 
Bills discounted— GOveTeMNONE. «oc unneccaece ae 2,556,000 6,302,000 4,459,000 
Secured by U.S. Govt. obligations... 58,970,000 62,486,000 155,646,000 Foreign bank (See Note). ees 2,294,000 1,287,000 2,995,000 
Other bills discounted -........... wie 48,181,000 67,212,000 91,607,000 Other deposits__....._ BBE eciiabiien 8,201,000 9,371,000 7,557,000 
Total bills discounted_............- 107,151,000 129,698,000 247,253,000 Tene Oe ee ee oy yes - 965,869,000 985,972,000 896,340,000 
Bills bought in open market_.-.......- 124,105,000 112,271,000 121,454,000 | Deferred avaliability items_........... 184,558,000 257,113,000 179,811,000 
U. 8. Government securities— Capital paid in_...... RES EO 64,389,000 64,387,000 49,191,000 
Bonds--...... EGER SA aida te ‘ 155.008 x 185.008 Rory Serpe Re ee Sia daniaiesit - 71,282,000 71,282,000 63,007,000 
Lae Shida SecaMiNe coleicsinschcndnebtvibeh ,325, 495, 966, BO DIE. 5. inn cticnnecdctes 11,248,000 10,749,000 11,081,000 
Certificates of indebtedness... ...... 9,954,000 11,334,000 19,182,000 
Te I io on deeeaniins 1,635,331,000 1,723,472,000 1,531,734,000 
Total U. 8. Government securities __ 17,434,000 19,984,000 50,532,000 = =—_ ———— 
LEE 15,300,000 14,850,000 200,000 | Ratio of total reserves to deposit and 
PE itn cnidedasbae .-cancoscoue’ ) wedatbanbe.. Uadanboadwals Fed’l Res've note liabilities combined. 85.7% 83.0% 71.4% 
Contingent lability on bills purchased 
Tota! bills and securities (See Note) _ 263,990,000 276.803.000 419,439,000 for foreign correspondence. -_------ - 164,139,000 144.755.0090 76,474,000 





NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of bDalaaces held abroad and amounts due te 
foreign correspondents. In addition, the caption “All other earning azets,’ previously made up of Federal Latermsdiate Credit bank dedentures. was chaaged te 
Other securities,"’ and the caption “Tota! earning assets" to “Total bilis and securities " The latter term wai adooted 44 a mora ascurate fescriptioa of tne total of the 


‘scounts, acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act. which, it was stated are the only items included the etm. 








Ocr. 26 1929.] 
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Hankers’ Gazette. 





Wall Street, Friday Night, Oct. 25 1929. 


Railroad and Miscellaneous Stocks.— See page 2635. 
Stock Exchange sales this week of shares not in detailed list: 
















































Wei maar oe $5 | i. | Range for Week. Range Since Jan. 1. 
Week.| Lowest. Highest. Lowest. Highest. 
Par | | Shares. er share. 

eben $3 p $ per share. |\$ per share.|\$ per share. 
Ala & Vicksburg - - .100) 30 10844 Oct 22/108 4 Oct 22)108%4 Oct118 Jan 
Albany & Susq----- 100} 30207 Oct 23207 Oct 23/207 Octi216 Jan 
Bangor & Aroos rights_| 9,300, 1% Oct 24) 4 Oct 19) 1% Oct) 4 Oct 
Bklyn & Queens Tran.*} 700, 9% Oct 21) 91% Oct 21 Sept} 12% Sept 

Preferred ........- *| 1,400 52 Oct 24 54 Oct 19] 52 Oct] 65 Sept 
Canada Southern. -_ 100) 20, 56% Oct 24! 5644 Oct 24! 54% Oct, 61% Feb 
Central RR of N J__ 100) 100 300 Oct 25\305 Oct 25/300 Oct!360 Feb 
CCC&&L....-.. 106 300250 Oct 21250 Oct 21/248 May'/275 July 
Cleve & Pittsburgh _ 10 130: 65 Oct 25) 75 Oct 21) 65 Oct} 79% Jan 
Cuba RR pref___-. 100 10 63 Oct 25) 63 Oct 25) 60 May) 81 Jan 
Chie Ind & Lou pf-__10€ 20) 6914 Oct 24 6934 Oct 24] 691} Oct} 74% Mar 
Det & Mack pref-___10( 100} 60 Oct 21) 60 Oct 21) 60 May| 81 Jan 
Ill Cent leased line__ 106 72% Oct 22; 73% Oct 21) 71% Sept] 80 Feb 
Iowa Central__-___- 106 20} 2% Oct 19) 2% Oct 19} 1% Oct! 4% Jan 
Manhat Elev guar-__100 2 62% Oct 25) 6344 Oct 21) 60% Apr| 87 Jan 
Market St Ry pref__100 1 9 Oct 25) 9 Oct 25) 8% Aug) 15 Jan 

2d preferred _-_-- 100 2 5 Oct 25 5 Oct 25) 5 Aug} 7 Feb 
New Orl Tex & M__106 60/1140 Oct 25/141 Oct 23/130 April56 May 
N Y State Rys pfd__100 10} 8% Oct 19) 8% Oct 19] 7% Sept] 41 Jan 

Common -_.-.-.--. 4 2% Oct 25) 2% Oct 25) 2% Oct) 14% Mar 
Northern Central-..50} 120} 82 Oct 19| 82 Oct 19] 81 Aug) 86% Feb 
Pacific Coast-_----- 100 300) 23 Oct 22) 24 Oct 19) 20 Feb) 43 Feb 
Pitts Y & Ash pref_ 100; 201149 Oct 22/149 Oct 22:143% Sept|150 Sept 
Rens & Saratoga - - .100; 127% Oct 27|127% Oct 27127% Oct!140 Jan 
Wheel & L E pref___100 100 Oct 24:100% Oct 23) 70 Mari110 July 

Indus. & Miscell. 1 
Abraham & Straus ctfs- 5 99% Oct 24/102 Oct 22) 9914 Octi123 Sept 
Allis-Chalmers rights__| 49,8 % Oct 19) % Oct 1% % Oct Oct 
Alpha Port Cement--_* 1 3,8) 29 Oct 19) 30% Oct 24] 29 Oct) 30% Oct 
—o Lees f ca 100 4 38 Oct 22} 39% Oct 19} 38 Oct) 73 Jan 

Pref ex-warrants--.- 110% Oct 19/1104 Oct 19/105 Augill6% Jan 
Amer Roll Mill rights.-| 8,3 % Oct 25) 3 Oct 25 % Octi 3 Oct 
Archer-Dan-Mid pf_100 10434 Oct 23)104% Oct 23310234 Octi115 Jan 

Ds native oeiw ite 1l, % Oct 24 % Oct 21 5 Oct Oct 
Artloom Corp pref. -. 100) 92% Oct 19) 92% Oct 19) 92% Octil06 Jan 
Art Metal Construc..10) 1,7 26% Oct 24) 27% Oct 22) 26% Oct) 30% Feb 
Assoc Dry Gds Ist pfl00 200) 9244 Oct 25) 93 Oct 22) 88% July|i07 Jan 
Aviation Corp-_-_---.-- */101,2 9 Oct 25] 10% Oct 23) 9 Oct! 20 Aug 
Beatrice Creamery--50, 5,400)104 Oct 24/118 Oct 21) 93% Aug/i3i Oct 

Preferred ...---- 100 10011054 Oct 21:105% Oct 21/105 July|i06% Aug 
Beth Steel rights_---.-- '272,2 % Oct 19 % Oct 19 4% Oct) 5% Sept 
Briggs & Stratton..--*| 4,900} 32 Oct 24) 37% Oct 22! 32 Oct} 43 July 
Brown Shoe pref---_100/ 210/114 Oct 22/116 Oct 23/1114 Augii21 Aug 
Bucyrus Erie rights..--| 16,4 y% Oct 19 % Oct 22 ! Oct Oct 
Budd (E G) Mfg-.---- * 19, 10 Oct 24| 20 Oct 19) 10 Oct} 22% Oct 
Campbell W & C Fdy-*| 5,7 25 Oct 23) 36 Oct 19) 25 Oct} 49% Aug 
Capital Admin cl A..*| 5,2 44% Oct 25) 59% Oct 19) 44% Oct! 65% Oct 

Pref class A...-.-.- 0 3 38 Oct 25) 38%, Oct 23] 38 Oct) 39% Oct 
Case Thresh Mech rts_-_| 5,2 32 Oct 25; 55% Oct 22) 32 Oct; 81 Sept 
Checker Cab Mfg----*| 42,500) 46 Oct 241 70 Oct 22) 46 Oct! 80% Sept 
Clark Equipment Co_-*| 1,1 56 Oct 24) 61% Oct 21) 56 Oct} 6144 Oct 
Columbia G & Elec— 

Rets part paid....-- 3, 82% Oct 25/104 Oct 22) 82% Octi130 Sept 

Preferred B_.--.-- 100) 92 Oct 24) 92 Oct 24) 86 June 96% Oct 
Columbia Graphophone 

Rets full paid.....-.-. 2 47 Oct 21) 47 Oct 21) 47 Oct; 70% Sept 
Clumbian Carbon rts. | 13,900; 7 Oct 24) 10% Oct 22) 7 Oct 10% Oct 
Comm'| Credit cl A.-56, 5,500) 42% Oct 24,46 Oct 22/ 42% Oct) 51% Sept 

lst pref ex-war---_ 100 120, 83% Oct 25) 86 Oct 23) 83% Oct} 95 June 
Comm’! Solvents (old) *| 3,100425 Oct 24/532 Oct 214225% Feb|700 Sept 
Com’w'lth & South--*/733,800 13 Oct 24) 20% Oct 22/13 Oct) 243, Oct 
Consol Cigar pf (7)-.-*| . 130, 84 Oct 19} 85 Oct 19) 81% Augil00. Mar 
Consol Film Indus-.-.-*| 22,000, 12 Oct 24) 23% Oct 194 12 Oct) 25% Sept 
Cont 1 Bk of N Y_..100 20,3001 50 Oct 24) 58% Oct 22) 50 Oct; 63% Oct 
Cont’l Can pref_--.100) 600115 Oct 25125 Oct 25/115 Oct 126 Feb 
Continental Oil_.-.--.- *1144,700 25% Oct 24; 37 Oct 21) 25% Oct, 37% Aug 
Curtiss-Wright Corp. -_*/363,500 11% Oct 24) 164% Oct 22) 11% | 30% Aug 

CRD Bhd nidic satin a *| 57,900 15 Oct 24) 26% Oct 22) 15 Oct! 37% Aug 
Cushman’s Sons pref-_-_* 10110% Oct 22110% Oct 22/108% Febil15% Feb 
Dominion Stores rights - 9,300 % Oct 23) 1% Oct 19 Oct] 2 Oct 
Duplan Silk...------ 1,000 15 Oct 19 Oct 21) 15 Oct} 28% Jan 

Preferred --..---- 160 95 Oct 24 95% Oct 24) 92 July|/102 Jan 
Durham Hosiery Milis | 

Preferred ------- 110 44 Oct 24,47 Oct 24/36 Jan) 48 Aug 
Eastern Rolling Mill_- 3,300 27% Oct 24) 304% Oct 19) 27% Oct) 39% Sept 
Elk Horn Coal seat. 920 15 Oct 24, 23 Oct 19) 7% Oct) 24 Oct 
Eng Pub Ser pf (5}4)-*| 2,000 97% Oct 24106 Oct 19) 92% Junel109 Oct 
Fairbanks Co pref_..25 60 19 Oct 21) 27% Oct 22) 11 Apr! 35 Jan 
Fed Water SysciA_..*| 7,000 42 Oct 24) 49 Oct 19) 42 Oct; 56% Sept 
Filenes Sons ctfs..-.--- 600 66% Oct 24) 70 Oct 19) 665% Oct) 76% Sept 
Fisk Rubber Ist pf.100,| 3,240 27% Oct 19 34 Oct 234 27% Oct; 72% Jan 

lst pref conv-_---- 100 620 28 Oct 25) 38 Oct 22) 28 Oct; 82% Jan 
Foster-Wheeler ------ *| 25,600 50 Oct 24) 81 Oct 19) 50 Oct, 95 Sept 
Franklin Simon pref 100 60100 Oct 25/100 Oct 25) 98% Sept110 Jan 
Gamewell Corp------ * 1,100 72 Oct 25) 78% Oct 19) 72 Oct 83% July 
Gen Asphalt rights...-| 26,100 4 Oct 24 8 Oct 23] 4 Oct| 8 Oct 
Gen Baking pref-_---- * 320 1304 Oct 21/133 Oct 21/1 Mar 140 Feb 
Gen Cigar pref----- 100; 20116% Oct 25116% Oct 25)112% Jan122 Jan 
Gen Foods-_-_-_.-.-.--- */158,000 50 Oct 24 61% Oct 19) Oct 77% July 
Gen Pub Service...-.- * 25,200 41% Oct 24 60% Oct 19) 41% 98 Aug 
Gen Ry Signal pref_100 550103 Oct 2210644 Oct 24) Jan106% Sept 
Gimbel Bros rights_---_| 23,200 4% Oct 24, 1% Oct 21) 4 Oct 2% Oct 
Gold Dust pref_--.--- * 109 Oct 21/110% Oct 19/105 Septl20 Mar 
Grand Stores pref. - 100; 200/103 44 Oct 24104 Oct 21/103% Oct116 Jan 
Grigsby-Grunow . .__- ,300} 30° Oct 24' 59% Oct 19] 30 Oct 70 Sept 
Harbison-Walker { | 

Refrac pref------ 100) 10)112 Oct 22)112 Oct 22)111% July114 June 
Hartman CorpclA...*| 6, 25% Oct 24 29% Oct 19) 23% July 31 Sept 
Hercules Motors- ----- 4,1 29% Oct 24) 3144 Oct 25) 29% Oct 314% Oct 
Hercules Powder pf_100' 300)120 Oct 25/120 Oct 25) 120 July) 121 Oct 
Household Fin pt pf_50| 1,000) 49% Oct 25) 50% Oct 23) 45 Aug 52% Sept 
Indian Motocycle pf 100} “20! 30 4 §=©Oct 21; 30 Oct 21, 30 Oct 95% Feb 
Int Hydro-El Sys— 

"3 “7 Spas * 37,300, 40 Oct 24) 5254 Oct 23 Oct 59% Sept 
Int Nickel pref.....-. * 100}120 Oct 23120 Oct 234118 Jan 128 Mar 
BN. Ccitnwwoscccs *| 5,500 65 Oct 24 72% Oct ai 65 Oct 77% Sept 
Interst Dept St pf__100) 10105 Oct 21/105 Oct 21) 92 Sept150 Jan 

Pref ex-warrants_100) 130; 8544 Oct 25| 89% Oct 25] 84 Sept 97 May 
Investors Equity -.-.-- * 6,500) 42 Oct 25, 55% Oct 19) 42 Oct) 72% Aug 
Island Cr’k Coal pf--- 10105 Oct 19105 Oct 19/103 Sept, 105% Mar 
Kelly-Springfield Tire | | | 

ky 300| 5634 Oct 25) 59 Oct 22) 56% Oct 100 Feb 
Kuppenhelie? & 63_°5 60; 36 Oct 21) 36 Oct 21) 34 Apr 49% Mar 
Laclede Gas..-..--- 100) 400/198 44 Oct 24'227% Oct 21/1984%4 Oct325 Aug 

Preferred ------- 00 200;100 Oct 24/100 Oct 24/100 Marl05 Sept 
Libby-Owens Glass--.*, 9,700) 2544 Oct 24 35 Oct 19, 25% Oct 43 Aug 
Loew’s Ine pref_-_.--- * 1,500; 87 Oct 25) 92% Oct 19] 87 Oct 110% Jan 

Pref ex-warrants___* 400 87 Oct 19) 8844 Oct 25) 87 Oct) 95 Mar 
Melellan Stores ---- *| 2,000, 37 Oct 24| 44 Oct 22) 37 Oct, 59% Aug 
May Dept Stores righ 200 % Oct 25) 4 Oct 24 % Oct % Oct 
Mengel Co pref----100) 10| 97 Oct 19| 97 Oct 19) 96% Oct102 - May 
Minn-Honeyw Regu..* 1,300! 98 Oct 25/104 Oct 19) 98 Oct123% Sept 
Minn Moline Power | | 

Implement ----.---- *| 16,200: 19° Oct 24) 24% Oct 22) 19 Oct 43% July 

DG ates aneee | 200) Oct 21) 82% Oct 25) 80 Oct 102 July 
Monsanto Chem Wks-*) 5,800, 68% Oct 25) 75% Oct 19) 68% Oct, 80% Oct 
Moon Motor new ------!/ 200: 5 Oct 25' 5 Oct 25) 5 Oct} 5 Oct 
































STOCKS. Sales Range Week. Range Since Jan. 1. 
Week Ended Oct. 25. | for Ld 
Week. Lowest. Highest. Lowest. | Highest. 

Ind. & Misc.(Conc.)Pai| Shares.| $ per share. | $ per shar per share.|$ per share 
Myer (F E) & Bros_-.-| 23, 30 Oct 24) 54% Oct Oct} 67% Oct 
Neisner Bros------.-.- 1,100} 87 Oct 25} 95 Oct Oct} 98% Oct 
North Amer rights- ---- 279, 1% Oct 23) 3% Oct 1% Oct| 7% Sept 
Dns wong mda 270| 75 Oct 21) 77% Oct Sept} 96% Jan 
Pac Gas @ Ei tights A_. ,800 Oct 19) ‘1 Oct Oct; 3% Sept 
Rights No §.....--- 17,200} 3% Oct 19) 4 Oct Oct} 6% Sept 
Penney (J C)......--.. ,300|}100 Oct 24/105% Oct Octi105% Oct 
POO Sb ocuisocsud 94% Oct 25) 95 Oct Oct} 95 Oct 
Pitts Screw & Bolt....*} 1, 21 Oct 25) 24 Oct Oct; 27% Aug 
Pitts Steel pref_-._-- 100 350,103 34 Oct 25106 Oct Febj106 Oct 
Procter & Gamble... .* 19,200) 79% Oct 24) 85% Oct Oct} 98 Aug 
Radio Corp pref cl B__*| 13,800 68 Oct 24] 77 Oct Oct} 82% Apr 
Railway & Express.-_.*| 23,600) 38% Oct 24) 50 Oct Oct} 61% Sept 
Rand Mines......... 60 30 §=Oct 21) 30 Oct Oct} 36% Feb 
Raybestos Manhattan *| 17,700 42 Oct 24] 50% Oct Oct} 5834 Sept 
Reynolds Tobac cl A_1( 180) 80% Oct 24) 85% Oct Apr| 89% Oct 
Second Nat Inv pref__* 800/110 Oct 25140 Oct Oct/190% Sept 
rn Ae oe ts *1102,100) 124% Oct 24) 164% Oct Oct] 21% Aug 
Sharp & Dohme pref__*| 3,600! Oct 24) 6444 Oct Oct] 65% Aug 
Shattuck (F G) rights__} 28,000) 1% Oct 19} 1% Oct Oct} 2% Oct 
Simmons Co rights... | 24,500 \% Oct 24 % Oct Oct % Oct 
Solvay Am Inv Tr pf100; 9,700100 Oct 24/106 Oct Octi111 Sept 
So Porto Rico Sug pf10c 60120 Oct 25)122 Oct Oct}135 Feb 
Standard Brands. -.--_. */432,500' 30 Oct 24) 3644 Oct Oct; 44 Sept 
URE is oe mde * 4001118 Oct 23/118 Oct Septil18% Sept 
Stand Invest Corp_-._* 31 Oct 25) 38 Oct Oct) 48 Sept 
Stanley Co of Am____* 250! 30% Oct 22) 33% Oct Apr, 45 May 
Starrett (L §)........ *| 4,400) 33% Oct 24) 44% Oct Oct; 47% Oct 
Sterling Securs cl A___*) 50,300) 14 Oct 24) 31 Oct Oct] 38 Sept 
Preferred .......-. 20 13% Oct 25) 14% Oct June 15% July 
Pref convertible. - 50; 15, 800! 42 Oct 24 54 Oct Oct) 55% Sept 
Tobacco Prod ctfs-_-_-.-_- | 31,000; 3 Oct 24, 8 Oct Oct} 16 July 
Certificates A_...... 21.700 9 Oct 24) 11% Oct Oct} 19 Aug 
United Bus Publishers *) 100| 33. Oct 19) 33 Oct Aug June 
United Carbon_--_-_--- *| 29,400| 7434 Oct 24; 90% Oct Oct/111% Sept 
EIB RE SE St 17,300; 3% Oct 244 6% Oct Oct] 9 Oct 
United Cigar St ctfs_10' 6,100) 4% Oct 25' 8% Oct Oct! 16% July 
Union Carbon & Car rts|110,000) 2 Oct 19) 254 Oct Oct} 3% July 
United Dyewood --_-. 100 510} 5 Oct 24) 10% Oct Oct; 21 May 
United Gas Impt-_-.-_-- *1543,300} 30 Oct 24) 43% Oct Oct) 51% Oct 
PTOIEE cnawscoca *| 5,800) 944% Oct 21) 95% Oct July; 96% Aug 
United Stores A__._.-- 2,500} 9 Oct 24; 12% Oct Oct}; 12% Oct 
,, Sete 900} 39 § Oct 24) 40% Oct Oct! 40% Oct 
United Piece Dye Wks *} 8,400! 30 Oct 24) 35 Oct Oct} 48% Aug 
Preferred ......- 100) 100/101 Oct 24/101 Oct Sept)i01 Oct 
US Freight........... *| 99,200)105 Oct 24)122% Oct Aug|134% Sept 
U 8 & For Securs-_---- *| 16,200) 39 Oct 24) 51 Oct Oct} 72 Aug 
et * ,100} 90 Oct 24) 91% Oct Sept; 92% Aug 
Univ Leaf Tobac pf_100) 20/117% Oct 21:117% Oct Oct)/123% Mar 
Va El & Pr pf (6) -_.100 100} 98% Oct 24; 99 Oct Octi101% Jan 
Va Iron Coal & Coke100) 120' 20 Oct 23) 20 Oct Aug] 25% May 
WebsterEisenlohr pf100 10, 80 Oct 21/80 Oct Oct\100 Mar 
Wextark Radio Sts__.*; 11,200} 40 Oct 21) 55% Oct 1 Oct; 75 Sept 
Zenith Radio___.___- *| 29.500) 27% Oct 24) 38 Oct 19 Octi 52% July 

















* No par value. 





United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
































Datly Record of U. 8. Bond Prices.|Oct. 19.|Oct. 21.|Oct. 22.\Oct. 23.\Oct. 24.|Oct. 25. 
— Liberty High| 9842 9832 981%) 98722 98 832 98% 
“GY bonda of of 1982-47... Low-| 98 98 S32 981%) 98 %s2 98 833 98 S33 
p28 ¥ | Rea ae Close} 98 4:2 98 632 981%2) 987s2 98832 98% 
Total sales in $1,000 units... 51 3 4 17 7 261 
Converted 4% bonds of {High one scoala onse cose oie 
1932-47 (First 4s)......{ Low- ane ae oean eens nen 
Close pita eo ie iantoin i eone aa a 
Total sales in $1,000 untis. .- —T Sata ive wnaie owes aia 
Converted 44% promt tee a 99832 992%} 991%s2} O9%2s2) GO2%%s2] 991753 
of 1932-47 (First 4{s){Low-| 99422 99 S22 99% 982%) 9089 991255 
{Close} 99%2 | 997%2} 992%] 992%) 99!%s2) 991729 
Total sales in $1,000 untia _ - - 54 7 25 13 71 217 
Second converted 44% {High jas al pai eines sine sgh anita ne 
bonds of 1932-47 (First; Low- anne ae ann ae ane ounne nila 
nd 4(s).....-..| Close acon Saini wane ails sun loee Shines 
Total sales in $1,000 untts -.- cise ae tape aie ieee wv diate ‘alte oo 
Fourth Liberty Loan High; 991532} 991%} 992122] 992%s2} 992%s2] 992739 
4% % bonds of 1933-38_.4Low-| 991222] 99%2s2] 9962] 991722] 99192) 992% 
(Fourth 4s) ...---- Close} 991232} 991532} 991832} 992%) 992!s2} 992729 
Total sales in $1,000 units... 55 200 392 136 331 520 
Treasury High] 108132} 1082232} 1092632] 1092422] 1101% 2] 11023 
4s, {947-52 ell -----4 LOW | 1081822} 10822¢2} 109822 | 1092422} 1092%s2] 110629 
Close} 1081832] 1082222] 109%%s2} 1092422] 1102%2) 1101s 
Total sales in $1,000 untts - - - 2 27 50 18 10 
High ~---] 105422 | 1052%2| 1052432} 1052%2/ 1062%3 
4g, 1944-1054.._.......{ Low. ~---| 1042232} 105162] 1051422} 1052%s2) 1064s 
Close 105%s2 | 105%%32) 1052432] 105722) 106%5s9 
Total sales tn $1,000 untts . _- 64 75 54 102 52 
High ~---| 981939 ~---}| 1022422} 10313 | 1031639 
3%s, 1946-1956........{ Low. ----| 98% ----| 1022432] 1034s | 1031633 
Close ----| 981%: ----| 1027432} 103422 | 10339 
Tota} sales in $1,000 untie-_- BRS: 11 ech 2 
bang ae, 98249 982129 ----| 987%3 
3%s, 1943-1947....-..- Low ----| 981432} 981532] Q982ls2 ----] 9879 
(Close ----| 98%432] 982122} 982222 ----| 987% 
Total sales in $1,000 unite. _. aid 12 16 1 i iohaad 25 
Higb ----| 98% 98209) Q82g9 ----| 98733 
3%s, 1940-1943._......{ Low ----| 98832 982039} 98209 ----| 987% 
Close ----| 98822 982%_| 982039 ----| 987% 
Total sales in $1,000 untts _. SS ate 2 4 pation 25 
Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
ey SOD BOG. sing oc cceusmanbnanekenestieinehiiandkiebhan sixteen 99% to 995s 
Pe SMUD . ck dnnca docdhbbnesedandddddiwadannebbbihacnma oa----99'439 to 991799 





Foreign Exchange.— 
To-da 
4.87% 


ano 
ent, 4. 86% 
o-day 
es: 931%. for short. 


11-16, and documents  ~ on one a$eu 
and grain for paymen 

s (Friday’s) Sctual fates for Paris bankers’ francs were 3.93% 
dam bankers’ guilders were 40.24@40.31 tor 


Commercial 
1% . 82 ata ninety days 


s (Friday’s) nl rates for sterling exchange were 4. 87% @ 
hy checks and 4.87% @4. ry for cables. 
4.87 @4.87 %; sixty days, 4.8 


nm banks, 
ay | 79%@ 


82 3-16. Sotton for 


Exchange at Paris on London, 123.85 francs; week’s range, 123.87 francs 


high and 123.85 francs low. 


he range for foreign exchange for the work, BBows: 


Sterling, Actuai— 


eS ee ep eee eee 
Rl COE OO SN a hc dvacdosad sntepuana 


Paris Bankers Francs— 


Amsterdam Sonkere? Guilders— 
High for the week 
Low for the week 

Germany Bankers’ Marks— 
High for the week 
Low for the week 


Cables. 


4.88 
4.87 
3.94 
3.93 


40.34 
40.28 


23.92 
23.89 


16 
% 


% 





Quotations for U.S. Treas. Ctfs. of Indebtedness.—p.2637. 
New York City Realty and Surety Companies.—p. 2637. 
New York City Banks and Trust Companies.—p. 2638. 





Report of Stock Sales—New York Stock Exchange 


DAILY, WEEKLY AND YEARLY 
Occupying Altogether Eight Pages—Page One 





For sales during the week of stocks not recorded here, see perceding page. 
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A 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PERCENT. | Sales STOCKS ae ha he. % ok ae 
ot | for NEW YORK STOOK On baste of 100-share lots Yoar 1928 
Saturday, Monday, Tuesday, | Wednesday,| Thursday, Friday, the EXCHANGE ~~ 
Oct. 19. Oct. 21. Oct. 22. Oct. 23. Oct. 24. Oct. 25. Week. Lowest Honest Lowest Htohest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Rallroads Par| $ per share | $ ger share ||$ per share|§ per share 
27413 27773| 26912 276 | 273\g 276i2] 261'g 274%) 25314 264%) 26014 26473' 48,700, atch Topeka & Santa ye. 195ig Mar 26) 2985s Aug 30)| 182% Mar, 204 Nov 
103'g 10353] 102%, 103%] 103 104 | 103!2 104 | 103 104 103! 1037s, 2,500 Preferred............ 99 May 16] 104 Oct 22!|| 1021g Jan} 10819 Apr 
186 186 | 18312 184%] 184 184 | 18312 185 | 18012 183%| 178 183 ‘| 5,900) Atlantie Coast Line it 727 100 169 Jan 2) 200'eJuly 16/| 167%g Oct} 1911, May 
12912 131%] 128 131 | 129%g 131 | 125% 130's] 11714 12814] 126 1287, 107, 500| Baltimore & Ohio........1 t1SteMas 27 1451gSept 144] 103% June} 1255, Dee 
*78 79 79 79%4| 79 80 80 804) 80 80 | 80 80 2,000 Preferred... -.- Re --100} 75 Junei3; 80!2 Mar 77 Nov) 865 Apr 
731g 80 77\2 80 80 80%s| 76g 80i2} 60 74%3| 70 76% 7,000 Bangor & Aroostoo 60° Oct 24) 90%Sept 19)| 61 June) 84% Jan 
#10314 11012] 10912 110 | 10914 10912] 110 110 | 110%g 110%) 110 110 440. Preferred_.........-..-100y103'4 Oct 17| 115 Sept 23|| 104 Dee} 115% May 
131 135 |*130 140 | 135 138 | 131 131 | 125 12514/*127 135 1,000 Boston & Maine..........100| 85 Apr 4] 145 July 25|| 58 Feb) 91 Deo 
6012 614) 61 64 62% 62%) 59 61l2] 58!2 604) 59 ore 26.600 Bkiyn-Manh Tran vte.Nopar| 5712 Aug13) 81% Feb 26\| 63% Jan| 77% May 
*82!2 83 821g 8212] 82%, 82%) 8212 8212] 8253 8253) 82 | 1,900, Preferred vt ¢-.-...No par; 79 July 29) 92% Feb 1 82 Jan) 95% May 
1314 14%) 13 13%] 1512 152} 13 15 10 1212! 10% Tite 7,900 Brunswiek Term & Ry See.1 10 Oct24| 44g Jan 18} 1419 Jan) 47% Sept 
*60. 80 | *65 84 | *65 84 | *60 82 1%*50 82 | *50 82 | -..__.|Buffale & Susquehanma...100) 54% Jan26|) 85 Mar 2|| 32% July) 64% Nov 
*74 80 | *73 78 77 77 1°97 $%6 1°76 $%77'|1*76 77 50. PRONG. nos ocnsnsest BSligJuly 1} 81g Aug 2|| 88 Sept] 63 Nov 
210% 4 2081g 212 | 21012 214 | 205 213%) 200 207 | 209 214% 29.500 Canadian Pacifie......... 100! 200 Oct24! 269% Feb 2); 195ig June) 253 Nov 
#92 95 95 | *92!g 95 | *92ig O22] O2Ig 9212} 93 93 290 Oare Clineh & Ohio ctfast'd100| 90'2Sept 17| 101igMari14|| 98 Sept, 107% Mar 
259% 26414 25712 260 | 260 263 | 25712 262 | 231 250 | 239 244 | 23,700 Chesapeake & Ohio.......100) 195 May 26) 279%Sept 3|| 1761s Jume; 218% Dee 
6 6 6 6%) 7 7 6 6%) 51g 553) 553 6 5,900 Chicago & Alton.........100| 4izJuly 11); 19% Feb 4 18% May 
8 8 77g «= 81o] «88, 8%] Big 85h 75g Big 75g 812 4,100) Preferred_.......-.-. --- 108 6% Oct 4) 25% Feb 4 26% May 
*25 30 | %*25 30 *25 30 *25 30 | *25 30 *25 30 | a aa \Chie & East Illinois RR...100| 25 Aug26) 43 Feb 4 4814 May 
8 55 1°50 55 1*50 55 | *45 55 1°40 50 | *40 50 | ...... Preferred..........-...100| 49 June 26, 66% Feb 4 76% May 
1614 1612] 1553 1612] 16! 16%] 16 16%] 1014 15%3| 12% 14% 29,400’ Chicago Great Western...100) 104 Oct 24/ 25 Dee 
51 52 44 50l2] 4853 50 4612 49 22 4512) 35% 39 22,700  Preterred.. -100) 22 Oct 24) 50% Dee 
36 3714] 361g 3634] 365g 37%! 34!g 37!2! 3Olg 3514’ 3312 34% 53,200 Ohbtcago Milw at Paul. & Pac... 27% May 28 401, Apr 
551g 57's) 55 561g) 5614 5753] 531g 57i2| 471g 5412) 5014 527%! 85. 400| Preterrea > icine mast 695, Nov 
9353 96 931g 9512} 95 9714] 9214 9614] 851g 93 9012 93 | 60,100/Chicage & ‘North Western. 100 94%, May 
1391g 142 | 139ig 1391g|*1401g 142 #14015 142 | 140 140 | 139 139 900, PreferreG.............-l 150 May 
130 133!e] 130 131 | 130!g 134 | 130 1335] 126 129 | 128 12912) 9,800|Chieago Rock Isl & Pacific.1 139% Nov 
10714 10714] 107 108 | 108 108 | 1065g 1077%s| 10653 107 | 10814 1084] 1,400) 7% preferred_........-1 Lillg May 
101 102 | 102 102 | 102 102 | 102 10214] 99% 102 | 100 100%} 1,200) 6% preferred..........100 106 May 
#10912 122 |*108 115 | 10912 10912] 110 110 |*109 115 | 10712 10712 300\Colorado & Southera.....1 126 May 
*6612 70 | *68 70 | *63 70 | *68 =70 | *68 # «70 6612 68 130| First preferred.........100 85 Apr 
*6812 70 681g 6812] *6él2 70 | *68!12 70 | *68lg 70 | *68ig 70 10; Seeond preferred_......100 85 May 
57% 577%) 57 584) 59 61 607g 61%] 6014 61 6014 60%! 6,400\Consol RR ef Cube pref...100 87% June 
1913 194 | 191lg 19212] 193 196%g] 18914 197 | 181 190% 18514 190'4! 12,600| Delaware & Hudson......100 226 4«=6ADr 
15014 154 | 150!2 152 | 15ll2 153 | 14814 155 | 145g 150 | 145 146%) 18,200| Delaware Laek & Western.100 150 Apr 
66 66 6514 66 65 65 6214 6412) 58 63 6012 62l2' 5,900|Denv & Rie Gr West pref. .100 65% Apr 
Zig Qe] *21g 38 Zig Qigl *2ig 38 Zig 2ig) 23g 23g 800/ Duluth Se Shore & Ati_...100 6% Jan 
338, 4434) *3%, 340434) 938, 0484) 3844 3%, 493%!) *3% 4% 100; Preferred..............1l 913 May 
751g 78 745g 7753) 7612 79 7ile 78 60 7273; 68 70 (101,400| Brie....... eniinenenin tibia 721g 
641g 64%) 6414 6412] 6414 64%] 6414 6412] 62 64 631g 64 | 11,300| First preferred.........100 63%, Jan 
63 «63 63 63 | *63 6314) 63 6314] 6212 63 63 «663 2,.400| Second preferred_....- -100 62 Jan 
111 112%] 10712 111 | 109 110 | 108 110 | 10512108 | 107 108 | 19,600|/Great Northern preferred..100 114% Nov 
106 106 | 105'2 106 | 10612 108 | 105 10634] 104g 105 | 10512 107%! 10,900) Pref certificates....- cate 111% Nov 
45 45 431g 4412] 441g 4512) 381g 44 35 391g 3514 39 5,500|/Gulf Mobile & Northern... 6i% May 
7993 97 | *93 95 | *93 96 | 793 95 93 93 | *93 94 100} Preferreé............-.1 109 May 
*7 3 ae *6 8 *74 8 71g Zig *6lg 8 100' Havana Electric Ry...No par 17% June 
713%, 74 | *71% 74 | *72 #74 | *71% #74 «| *71 #74 | *71 #874 | -.---- | Preferred.............100 Sept 
565 570 | 550 575 | 541 550 | 540 565 | 515 540 | 520 540 460 Hecking Valley_.......-- 00 473 Nov 
5lig 51%] 5014 53 53-54%) 5 lig 56% 4253 4 501g 525s' 30,000 Hudson & Manhattan_---100 731g Apr 
*70 761 *70 75 | *68 #76 | *68 76 _ eee: ye See Preferred_.......... meas 931g Apr 
1351g 1351g] 134% 136 | 13612 136%] 133 13612 "issi, 133 131% 135 | 10, 000 Illinois Central_.--------.100 148%, 
#135 145 |*132 142 |*132 142 [*130 145 |*126 145 |*130 145 | ..---- Preterreé.............. 147 May 
*73 74 | *73 74 74 #74173 75 31°93  744°*73 74 40 BER See Steck certificates. - June 
28%, 28%) 251g 2814] 25%, 2712] 265g 271g! 15 261g! 2314 2533 9,900 Interbero Rapid Tran v tc. 100 62 May 
*371g 39%) *371g 45 | *3712 45 | *37l2 45 36 36 | *34 41 200 Int Rys of Cent America. .100 5245 Nov 
*371g 41%) *371g 4114] *371g 41 | *371g 41 | *331g 40 | *331g 41 | ------ ifieates_........No par eR a 
4 71%) *6912 71%) *69 70 | *69 70 70 70 a Preferred_........ -----100 
95 9lig 92 Q9lig 92531 85  917%| 69 87 80 8214] 24, 700 Kansas City Southern _---100 96 Nov 
*86t2 67 67 67 67 67 | *65 6714] *65 6714) *65 6714 200 Preferred_............. 77 A 
*8ll2 83 81 8lle} 81 82 8014 824] 77 80 75 78 5,500 Lehigh Valley__._..-.. 7) 116 Apr 
141lo 144%) 140 14114] 140 142 | 140 140 | 137 139 | 13712 140 3.500 Leulsville & Nashviile_---100 15012 May 
39 401g] 371g 3812} 38 3812] 38 3812] 325g 3612 35 36 6,500 Mankat Elev modified guar100 64 May 
21% 217! *217g 2412] *22 2412} 2173 22 2134 21%! 211g 2ile 500 Market St Ry prior pref_.100 54% May 
2lg -Qle} =Dlg 0S 23g 2S tg 2g} 21g Dg 2% «24 24 238) 5,700 Minneapolis & St Leuis_._100 61g May 
57 57 | *50 355 55 3-56 3g) 545g 55 | 40 = =«(55 5014 5012! 1,400 Mina = Paul & 8 8 Marie_ 100 6114 Sept 24 52% Jan 
791g 7912] 78% 79 77% 78%| *77 78 | *74 +78 | *75 78 | -.----  aiilanhaitiilibes akskae ee 87 Jan 22 87% May 
5712 5712) 57 5712] 55'!g 57 5612 567g] 565g 57 5612 5612 720 er lines. .... ite cca 66 Jan25 7ilg Jan 
5312 5512] 5353 56 561g 58 52 56%] 5214 53le 481g 5073 137,400 Meo-Kan-Texas RR....No par 26| 65% July 20 Dee 
10234 102%’ 10253 10312 10335 103121 104 104 102%4 10315 102% 103!2 6,200 Prefterred..............100! 1015s Oct 5! 1071, Apr 25 109 «Feb 
92 931g] 893g 9212} 91 941sf 80 93%! 79 84%! 841g 8714! 55.400 Missouri Pacifie_.........100) 621g Jap 4 101% July 15 76% Seo? 
140 140ig] 1381g 14019] 13814 14414] 145 149 | 139 1431g| 142 14312 48,100 Preferred............ .-100} 120 Jam 2, 149 Oct 23 126% Det 
*76 77 | *76 77 761g 761g] 771g 771g} *77 78 | *77 78 110 Morris & Essex_. ---- 50} 761g Oct 22! 865, Jan 17 89 June 
215 215 | 214 214 | 215 216%4)*215 220 | 210 310, A he - 215 80 Nash Chatt & St Louis__..100| 186 Jan29| 240 Aug 29 204%, May 
*lig dg lig Lig llg Ilp} *1lg 5g lle 1lg lle 1,000 Nat Rysof a pref_100 l1z Oct 4! 35, Jan 25 5g Apr 
216 22012] 2121g 217 | 218 22019] 21013 2197s} 197 2137) 20814 21034 151,000 New York Central_....... 100| 17812 Mar 26) 25613 Aug 30 196 . Nov 
169 173 | 168 1691s} 170 173 | 168 17312] 165 168 | 168 168 | 6,700 NY Onie & at Louis Gorz21 128i, Mar 26| 192%, Aug 30 146 May 
*107 10712] 1073g 107‘2|*10714 10734] 10712 10712) 10712 1071g, 10734 1077s! 1,500! Preferred........... ..-100) 100 May 28|} 100% Jan 4 110 Jan 
265 26514] 257 264 | 256 2671s] 256 280 | 250 256 | 249% 249%, 330 N ¥ & Harlem_.........- 50) 249% Oct 25: 379 Jan 18 605 Apr 
125 12612] 12214 1247g] 12412 12814] 124 13012] 114 12514} 121 123 100,300 N Y NH & Hartford...... 100} 80% Jan 4) 13212 Oct 15 82% 
12912 12912] 12812 130 | 13014 13112] 129 13273} 127 130 | 12714 12812 5,100; Preferred...............-.. 1145, Jaw 3) 134% Aug 15 117 May 
19 1912] 1814 19 187g 19 1712 187%' 151g 18l2} 17 18!4 11,600 N Y Ontarlo & Weatern._.100) 15's pees 32 Feb 4 39 May 
"4 Slo} 4 4 *3 5 *3 5 1% «3 3% = 334 900 N Y¥ Railways pref_...Ne par 1%, Oct 24| 9% Feb 21 13 May 
#25 32 | *25 33 29%, 29%) 30 30 | *25 30 |*. 24 | 300 Nerfelk _—_~E 293%, Oct 22; 4819 Feb 4 58 Nov 
264%, 269 | 261 267 | 269 274 | 26034 27012) 25614 265 | 262 264%’ 18,100 Norfolk & Western__...- 100} 191 Jan 9} 290 Sept 3 19815 Nov 
. RR | eR ees Ae aoe ee ee 320 Preferred_...... ---.---100} 83 Feb15} 874May 14 June 
9813 100 | 971g 100 9912 101 9834 1013g} 911g 9912) 971g 995g 23,000 Northern Pacifie_....- ---100) 91l2 Oct 24, 118% July 22 118 Nov 
95% 95%) 95 97 9712 9912] 97 100 901g 97 96 971g 9.500, Certificates............100} 90!s Oct 24) 11453 July 22 4156 Nov 
9812 1001s] 9712 99 991g 100%] 9712 101%} 92 9734) 9614 99 189,400 Pennsylvania_........... 60; 7212Mar 26; 110 Aug 29 76% Dee 
*20 32 22 22 | *23 30 | *21 27 1|%*20 # «30 =: 25 400 Peoria & Zastern........- 00| 22. Oct 21' 35 July 16 [7 May 
211 211 | 200 20514) 202 205 | 195 195 | 190 19973! 194 197% 1,700 Pere Marquette..... ~~-_.-100} 148 Jap 3) 260 Aug 29 154 Nov 
9714 974] 97 97 9712 98 97 977%} 9614 9614) *961g 9712 370 +=Prior preterred_........100} 95% Oct 15) 101 Mar 22 101% Mar 
795 99 1°95 +%99 ' 995 99 1°95 -...1 *95 99 ' *95 99 /..-.. a! 2s REET BEL 92 Maris’ 97 Jan 8 100% Mar 
138 138 | 13614 140 | 136% 138 | 134 136 | 130 130 | 128 129 2,000| Pittsburgh & West Va....100| 1255s3May 28 148% Jan 10 163 = Oet 
121!g 124 | 120 125 | 127 128 | 120 128 | 120 12419! 12212 12634’ 21,C00) Reading -....._-.- eens 1011gMay 27| 147%Sept 5 119% May 
47\g 4713) 47 47 47 47 47 47 46 4612! 4512 4612) 1,000} First preferred_.......- 50| 411g Apr 22) 50 Sept 7 Apr 
4812 4812] 4712 481s] 48 49 4734 4734) 4614 4712) *4612 49 3,000} Seeond preferred....... 50) 435sMay 21) 60%Sept 7 69% May 
*63'3 71 | *6312 71 | *65 7012] 631g 63'gf 66 6614| *68 75 400| Rutland RR pref___... Beez 63'g Mar21| 74\4Sept 18 Dee 
117 119 | 1171s 119 | 118ig 120 | 118 12012] 11114 11734} 11314 11638] 17,700 < Lente Gon Francisco.... 108 100% Mag 28 133% Aug 30 122 Mar 
93% 9334) 933, 941e] 943, 95 9412 947g} 9414 95 9414 95 6.800} Ist pref paid........... 91 961s Feb 2 101 May 
86 8612] 8353 85 86 86 835g 8514) 60 835g} 7312 79 16 ,400/8t yr i. ee 60 Oct 24 115% Feb 4 124% Nov 
90 90 90 90 | *90 9112} *89 91 | *89 90 8914 90 1,300| Preferred..._._. Rae 87 Juneil4) 94 Apr 26 986 Jan 
15 15 14% 15 141g 157g} 15!2 15'e) 141g 151g) 145g 15l2] 4,600\Seaboard Air Line........1 12 Juneil5; 21%Mar & 1153 Mar| 301, Jan 
3714 374] 36 37 3612 37144] 36 36 | *25 35 | *30 35 1,400] Preferred......... ~-----100} 164June 14) 41% Oct 15 38 46Jan 
138 13812] 13814 14014] 13814 13934] 1371g 139%) 130 13812! 134 13712! 26,800\Southern Pacifie Co_.....100| 124 Mar 25) 157!2Sept 3|| 117% Feb) 131% May 
14712 14712] 1471g 14834] 148 14914] 147 1497s] 1447, 14612| 14614 1471!2| 16,.300\Southern Rallway........100| 138 May 27| 162\gSept 4/| 13913 Feb] 165 May 
99 9912] 99 99 99 99 985g 9914) 9814 Ha 985g 98%3| 3,600) Preferred......... aa eiaaten 93 June i4) 9812 Oct 19 965, Sept; 102% Jan 
101 102 |*101 112 99% 9934) 98l4 98i2)*___- *80 100 500| Mobile & Ohio certifs...100) 981 Oct 23) 140% Jan 14/| 100 Jan) 159%5 Jan 
*142 145 | 140 145 | 14212 145 | 130 143 | 1371s 140° 13112 140 5,700|Texas & Pacifie..........100) 130 Oct23) 181 May 32 ‘an; 194%, Oct 
*12 12%) 12 12 1llg 12 | *1llg i2 1llg lle} 10 12 1,500| Third Avenue_...........100} 10 Aug?9| 389 Feb326j; 28's Jap| 461 May 
*37 397g] *37 397s] *37 38 37 37 32 oe 32 34 1,400) Twin City Rapid Transit..100; 32 Oct24) 58% Jan = 821% 56 May 
re ee Oe ee oe, ee ea. 2 ee a Ee Pao Preferred. 100} 85 Septi2)} 100 Jan 107 Feb 
26314 26414] 25813 26434) 259 26312] 2513, 260 250 288 252 255 | 25,640| Union Pacifie. 100] 208 Mar 26) 297% Aug 29 1861, Feb) 224% Nov 
821g 837%) 83% S4igi 84 84 84 84g] 835g 8353) 83% 84 " Pref enecee oo----100} 80g Aug 12) 85'2 S2ig ae 87% Jan 



































* Bid and asked prices; no sales on this day. s# Ex-di¥idend. y Ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales sTOCK Sunes Bice tae ‘ P aint ane 
for NEW YORK 8TOOK On basts of 100-share iote Year 1928 
Saturday, Monday, Tuesday, 4 Wednesday,| Thursday, Friday, the EXCHANGE 
Oct. 19. Oct. 21. Oct. 22. Oct. 23. Oct. 24. Oct. 25. Week. Atghest Lowest | Altohess 
z are $ per share | $ per share | $ per share | $ per share | $ per share | Shares Railroads (Con.) per per share|$ per share 
61 5912 60 60 6liel 55 56 52 55 53 53 4,400) Wabash................. 81%, Jan 96, May 
9312] 9214 93 93 9312] 92 9212} 92 92 | 29014 9014) 2,000; Preferred 104% Jan 7 102 May 
7 84 82 82 *80 84 *77 83 | *76 84 | *76 84 100} Preferred "a 91 Jan 8 991, May 
34 36 3314 347g] 34 3614, 33 36%; 30 3012g° 27 2912| 35,200) Western Maryland... -100 54 Feb 4 
*33 40 | *35 36 *34 40 *33 39 25 3i1lg;) 30 30 900} Second preferred_......1 00; 25 Oct24} 658g Feb 4 647, May 
327g 33 3212 3314] *3212 36 3214 33 32 325g 3114 317%] 4,700) Western Pacifie..........1 3114 Oct 25] 41% Mar 6 381g Dee 
*56%, 5912] 56% 57 58 587g) 58 59 53 56 54 55 7,300| Preferred .............100}) 53 Oct24) 67% July 22 621g Jan 
Industrial & Miscellaneous 
515g 52%) 5lig 5214] 51%, 525gi 4912 515s] 48 521g) 49 49%) 16,800 — Pow & Pap.....Nepar| 38!gMay 27| 57% Aug 15 85 Apr 
80-4" 80 *80 $1 80 81 *81 Siig} 76 814g! *761g 81 1,600 we np PET ----.100} 76 Oct24| 805g Jan 7 102% July 
10312 103'2} 102 105 |*103 112 ae 62 Ue Uv ee 1,000 Abraham & Straus....No par} 101 May 28) 15901, Jan 3 142 «=~Dee 
*10612 109 103 104 {*10714 109 112 i112 |*10712¢ 110 11212 11212 280; Preferred.............100) 103 Oct21/ 11212 Oct 25 1141, June 
*470 550 |*440 550 |*440 550 4490 440 |*300 400 (|*350 354 100| Adame Express..........100] 389 Jan i6é} 750 Apr 23 426 Dee 
90 $0 90 90, | *88 90 *83 89%4! *87 88 *87 88 S00) PUGRING.. » ccussdccens 100; 84%June 26; 96 Jan 991g Mar 
2814 2814) 28 28 28 28 *29 30 281g 28!g| 27% 28 1,400 Adams Millie... .. ---.No par| 27%gMay 1; 35% Jan 15 331g Dec 
20 20 19 20 171g 19 16 1713} 13 154; 13 1412) 8,300/ Advance Rumely.........100) 13 Oct 24 104%May i 65 Sept 
*32 3212} 31 31 *30 31 30 30 27% 30 25 25 | pe he ee Ee 25 Oct25| 119 May 1 69% Sept 
ly iy 1% 1% lg 13 lig 13 1 ly 1 13g. 8,800! Ahumada Lead............ 1 Oct 24 4% Feb 20 5% 
20415 216 | 200 206 20853 21714] 19512 21738| 176\g = 195 203 60,600 Air Reduction, Ine....Ne par; 95lg Apr 10) 22343 Oct 1s! 995, Dec 
361g 3712] 35 36 345g 35 337g 345g\*__.. *__.. 331g} 3,300 Air-Way Elec ApplianceNo par| 3373 Oct 23) 48%May 13 ween eee 
3iz Big 3g 35g 31g Ble 3 35g 3 aot 314; 15,500 Ajax Rubber, Ine_..... Ne par 2igSept 27; ll% Jan 2 14% Jan 
6%, 7ig 6% Tie 7 712 63%, 7% 6 6 6 63) + 600 Alaska Juneau Gold Min. 10 4igJune 4) 10% Jan 8 10 Nov 
14 1419} 1312 14 127g 13 131g 131g} 1lig 13 1044 11 ! 4,800 Albany Perf Wrap Pap.No par} 1014 Oct25| 25 Jan 3 31% Jan 
41 43 3914 417%] 413g 4210] 38 42%) 33 3812} 361g 3712 413, 900! Alleghany Corp Ni 2753 Mar 26) 56\2Sept 3 eece cees 
10712 108 10714 10734] 1077, 108 106 10734) 1051g 1061g| 10512 e J | Preferred __... 99g Apr 15 118% July 15 ence sdee 
8512 8612 8 8714 S74] 873% 8812} 90 90 91 2,600; Pref ex-warr.............. 8O0lgSept 4) 92 Oct 25 siileeaits ‘tunes 
30114 310 1 286 304 | 265 286 283 286 41, 7 ge oo Chemical & Dye. No pai; 241 Jan 7| 354% Aug 30 252% Nev 
#1221, 123 1221g 122%) 122 1221g/*122 123 123 123 12212 122% 00| is dition 0 os 1201, Apr 8) 125 Apr 27 1275, May 
5612 58%! 57 5812] 58 60%) 56g 605, 56 5214 55 55. 200 Allis-Chalmers Mfg new No par; 44 +24) 75!2Sept 26 ence see 
%44, 5 41g Als 4ig Als] *4lg 5 4ig 4lg 414, 41g) 1,400| Amalgamated Leather._No par 4144 Oct 25) lls Jan 14 16% Apr 
26 267s] 25!g 27 25 26 25 26 231g 25 22ig 24 18,400; Amerada OCorp......-. 2212May 25| 4 Jan 3 43% Nov 
9 91g S53 9 8 9 81 9 7g «=8ile Jig 8 7,600| Amer Agricultural Chem... 1 714 Oct24| 235, Jan 15 26 Nov 
371g 3712] 37 37 351g 37 351g 3612] 31 3512) 321g 3414) 6,600) Preferred...... so indonisieidl 31 Oct24; 73% Jap 11 79% Nov 
137 143 125 137 134 136 125 136 115 12814; 125 132 11,200 —_— Bank Note..........10} 110 Mar26} 157 Oct 10 159 May 
*62 65 65 65 *62 64 62 621g} 59% 60 *59le 61 i. hi tp deine oineoaenndl 57 July 23) 65%June )4 65% Jan 
*1lig 12%) 11% 13 117g 11%} 12 12 12 12 11 12 30 Amerioan Beet Bugar..No par; 11 Oct25) 20lg Jan 16 241g Aug 
51 61 50 501l2] *50 50%s| 50 50 50% 5073} 49 49 r t00! REIT 1 46 Apr 60% Feb & 615, Sept 
57%, 5812] 5lle 56le] 56 5812} 50 50 42 45%| 42 45%) 18,500 Amer Bosch Magneto..No 401g Feb 14; 7612Sept 7 44%, Nov 
54 541 5312 54 54 54 521g 54 47% 5212, 51 52%) 11 —. Am Brake Shoe & F....No 45 Jani6é; 62 Feb 491, Jan 
#117 118 |*11712 1197s} 1197g 1197%g|/*118 119%} 118 1197%§| 118 119% | =. . eee 11612 Oct 1) 1261g Mar 21 June 
14% 16 15 151g! 1614 17%! 14% 17 13lg 15 14 147g’ 20,800 Amer Brown Boveri El_Ne 131g Oct24i 34%June 1 May 
75 75 7314 75 75 75 7414 7Ale| 67% 73 69 74%, 670| Preferred.............100} 49% Jap 7) 104 June 12 
15512 165 154% 15924) 16114 16619] 152 164%) 137 158 15212 158 (399,100) American Can Pm 107% Feb 18 
1411p ____]*141 ____] 141 142 |*141lg 1417|*140lp 14134'*14012 142 200} Preferred__........... 1361gJuly 8 
90%, Q1!l2! 9012 921g 9312] 89 9 80 90 87 89 16,900;' Amertean Car & Fdy..Noe 80 Oct24 
112 112 |*11212 11612) #11212 11612)*11212 11412} 112% 112%! 114 114 300} Preferred 1101, Oct 10 
*91 93 *90 93 *91 9lig, Q1 91 85 8834; 86 90 1,600; American Chain pref... 70\gMay 31 
59 60 5412 58 59 591g] 57 58%) 45 45 *47 4712' 7,500) American Chicle......No par) 45 Oct24 
42 44 3912 40 41 44 40 44 361g 40 *37% 38 20,700;Am Comm’! Alcohol...No par| 3612 Oct 24 
#28 29 28 28 28 28 235g 2353] 2414 26 2414 261g’ 3,000| Amer E Tiling_Ne par; 2353 Oct 23 
60 67 55 = 61 62 65 58 65le ° 5413! 52 5712 10,000; Amer European Sec’s ..No 50 Oct 23 
13012 142 12712 13412] 13412 14012] 109 13614 115 9912 10412 457,600| Amer & For’n Power...No par| 75% Jan 4 
107 107 1067s 107 10653 106%4' 10644 10644 106% 1008 10612 107 3,000 aw ewcennne-WVO par; 104 July 1 
9412 9412} 93 9512] 96 9612] 94 96 90 94 3,200 pref ~-------NO par Apr 9 
29 3014] 28 30 281g 29 274g 2812 asi 7 25% 27 10,100|Am Hawalian 8 8 Co....... 241g Mar 
614 8 6, 8 612 G6le 612 67%, 6 6 6 614 900| American Hide & Leather.100 6 July 
39 4219] *38 43 | *40 4212) 3714 3812; 37 3712; 3514 3514) 1,500 SR 3014 Feb 6 
601g 61 591g 60%] 60 6012} 593, 607s] 493, 5912) 541g 581!2) 12,700! Amer Home Products..No par| 49%4 Oct 24 
44 4419] 4212 431g] 4312 45 43 4512] 39 4212 ou? 41 11,900 Ameriean Iee.........N0 par Mar 26 
*92 8693 92 92 92%) *90 93 | *90 9253, *90 92 100| Preferred........-...-.- 1 89% May 23 
731g 7812; 7Ol4 7614) 72% 75l2} 65 7412 53 6612! 601, 64 96,100 Amer Internat Sy og ones par| 62igMay 31 
4 4 Big 3% 35g 0s 35g Zig «3% 34 37g! 3lg 37% 5,100| Amer La France 31g Oct 21 
46 46 44 45 erie 43 43 | COR 120} Preferred............. 100 43 Oct 24 
110g 11212! 110 11012g' 112 114 | 1085g 113 ' 100 109 | 107% 1097s' 20,300 American Locomotive.Ne pari 100 Oct 24 
116 115 116 116 117 117 115 115 |*115 116 116 116 800 Preferred.............100} 112 Sept 26 
255 263 | 250 250!4] 255 260 | 245 255 | 219 24014] 21514 220 4,100 Amer Machine & Fdy..No par) 147\4June «3 
64%, 66 6412 65%) 6412 65%, 60!g 65 57 6112} 59 61 4,000 —_ ney Co Ltd...No par M 
#122 130 |*120 130 {|*120 130 {*112 130 |*112 130 {*112 130 | -.---- erred (6%)-.--..-.-- 113%May 21 
843g 844g] *7814 83 8412 85 80 85 80 80 } *80l2 83 120) ane Nat Gas pref....No per| 65 July 19 
6 6 6 6 54 COB *6 7 6 6 6 612} 1,200 American Piano.......No 3% Aug 14 
2614 2614] 241g 241g) 241g 25 2514 25lg4) 22 25 20 2012 690; Preferred.............l 18igJune 28 
1121g 117 10512 111 109 114 101 11312] 941g 104 99 104 63,100, Am Power & Light....No par| 8lig Jan 8 
102 102%|*102 10212) 1021g 10212) 102 10214) 100 10112} 100 101% 200; Preferred..........Née O8%gJune 14 
75 75 75 75 75 75 *74\o 75'!2} 753g 7512) 753g 75%s| 2,400 grr them ae 4 70 May 31 
84 84 82 84 815g 8212} 8214 827g) 81% 82 82 2,300; Pref A stamped..... ‘opar| 78 July 25 
44 453} 42 4412} 431, 4414) 38 4334) 3414 4012 371g 411g 207,300|/Am Rad & ydeand fan’ ry Ne 3414 Oct 24 
135 138 |*135 138 |*135 138 |*135 138 {|*135 138 |*135 138 | ------ Preferred_....... odie a 135 Sept 3 
331g 37 34 34 3414 367, 28 35 2012 25 251g 2614) 15,200 American Republics... per| 2012 Oct 24 
118g 12712] 1201g 12314] 123 1267g| 1141g 12512] 10014 115 1061g 11014; 67,500 Amer Rolling Mill_..-...-- 25) 100'4 Oct 24 
63 64 62 64 62 6614; 605s 64%) 60 6012} 60 64%; 5, 700} American Safety Rasor.No par, 60 Oct 1 
321g 3212! 32 3214] 31% 31%) 3lig 31%) 31 31 *30 31 2, 200) Amer Seating vto.....Nopar| 30 Sept 16 
244 214 24 «2g 21g -2l4i *2ig 2 2 2ig 2 212] 2,400\ Amer Ship & Comm.._No par 2 Oct 24 
95 95 9212 95 80!g 85 85 85 8014 96%) 80%, 90 ‘American Shipbullding....100) 80's Oct 24 
105 10712} 1035, 108 105'g 1071s} 102 10773} 95 10112! 971g 99 95,300) Am Smelting & Refi okt 931g Jan 16 
*136 137 (|*136 137 136 36 13512 135%} 1385 135 13512 1,100; RE EE ESR 130 May 31 
42 433, 42 42 *4219 43 42 43 3914 42 41 5,300 American ence wccoee-t5| 3914 Oct 24 
*100!2 103 '*100!2 103 !*100!2 103 10012 10012' 10012 10012' 10012 100s } erred.............100' 100'3 Oct 9 
54 55 53 543, 535g 5412] 5O0le 5412} 461g 52 50 54 | 56,100 Amer Steel Foundries..No par| 4614 Oct 24 
®111lo 11214] 1117g 112 1115g 1121s] 112ig 112% 112 112 111 112 | Ss ee 100; 110 June 17 
6412 65 65 65's! 65 654] 65 65 65 65 65 651g 16,100 American Stores_.-.-.- No par| 6412 Oct 19 
73% 74le] 73% 75's} 73% 744] 72!2 7: 7214 73 7212 731g, 10,000 Amer Sugar Refining....- 100} 7lig Apr 6 
*106 107 | 106 106 |*104 107 |*104 107 04 1041s 105 105 600 “yy eee 10213 Oct 10 
#3812 4012) 38 3812} 357% 3753] 3514 38 34 36 341g 36 5,200 Am Sum Tob-........No 35 Oct 24 
4 25 231g 23l2} *23lg 24lo} 223%, 2234) *23 2412, *23 241 200 Amer Telegraph & Gable, 100 17 Jan 2| 32% Mar 25 17% Dee} 32 Jan 
28014 287 27812 28412] 284le 290i2e] 262 289 245 274% 265 272% 174,100 Amer Telep & Tees sh anda 100) 193% Jan 8| 310!4Sept19|} 172 July} 211 May 
216 218 215 22112] 224 227 215 22612] 206 216 | 21012 216 oo ag Leper meng 4 com....50;| 160 Mar 26) 23212 Oct 14|| 152 June; 184% Dee 
21714 221 215 224le] 224%, 22734) 214%, 22734 196 219%4; 21212 219 Common class B........ 50) 160 Oct 4} 235 Oct 14|| 162 June) 184% Nov 
116 11612] 11612 11612] 116 116 | 11612 117 | 117 117 | 117 117 *T' 700! POE... « caoccusrken 100} 115 June 20| 121% Jan 15|| 116% Sept; 126 Apr 
15712 15712] 155 155 15712 158 153 158 14014 14014; 143 145 2, 300) Ameriean Type Pountene...2 1361g Jan 5) 181 Septil|; 100% Aug) 142% Nov 
#10812 10944) 1085s 1085s] 109%, 110 110 110 110 110 109 110 160) | PRG... wdcccconsee er 15} 112 Apr 5!) 107 Nov) 116 Mar 
138 14724] 131 14314] 133 14012] 12014 137 93 115 (2102 10912 100,100' Am Wat Wke& Ei_....Ne aa lg Jan 8| 199 Sept 27 562 June| 761, Nov 
#101 102 1015g 1015g/*102 105 |*102%4 105 102 104 10212 10212 700) preferred....... wpemnt 7 Jan 3} 104 Jan 28 106 Apr 
1212 13 lly 12 lllg 12 11% 13531 57% 12 11% 1212} 9, 300) Affierican Woolen......--100} 5% Oct24| 27% Jam 3]; 14 July) 82% Nov 
313g 32 305g 315g] 3012 3lle} 30%, 3214] 301g 3034) 30% 3112) 12,700 erred . sth hn eavetiabdioens 301g Oct 24) 584% Jan 2 39 Aug) 65% Nov 
12 1212] 11 12 11 11 914 10 9 10 8 y 5, 500! Writing Paper ctfs_No par 8 Oct25| 161g July 18 10:g June} 191g Feb 
#415, 45 *41 44 41 41 41 41 4012 41 39 3912! 1 ,000} Preferred ocertificate....100; 39 Aug 7) 46 Mar 2 24 June) 58% 
17ig 18), 161g 177%, 175g 19 161g 1844; 10% 1612; 14% 16 13, 3.100) mer 3 Zinc, Lead & Smeit...25; 10% Oct24; 49% Mar 18 6% Jar| 657 
93 93 90 Pilz} 90's 90's) 90 90 7912 82 81 85 NN in: es nee pia eanee 7912 Oct 24) 111% Mar 19 4 Jeni 117% Oct 
10612 11014] 10514 1085s} 108 110 102 110 92 10412' 100 104 753° "400 Anaconda Copper Min. new50!} 92 Oct 24) 140 Mar 22!) ..-. -.--| -.-- ---- 
75\4 75% 7414 75 74144 754i 71% 74 67%, 70 ! 6812 697%! 4,100 Anaconda Wire & Cable No par| 62%June 13) 89%Sept 7!) ---- ---- oo6e cove 
65 69 53 GSlg} 591g 66 561g 62%] 4 58 53% 59 | 28,000\ Anchor Cap........--No par| 43 June 26} 80 Oct15j; 48 Deo Dee 
#111 139 [*115 125 [*115 145 j*111 140 [*111 145 j|*112 115 | -.---. Preferred........ ..Ne par| 1021eJune 17| 15412 Oct 15/} 106% Dee] 111 Dee 
487g 4914] 46%, 4853] 473%, 4912) 46% 48's} 42 451g] 44l2 45 14,000 Andee Copper Mining..No par; 42 Oct 24) 68%Mar | 361g Nov; 586 Nov 
3812 4012] 535 38%; 37% 39 35 37731 31 36 331g 35%4| 13,600; Archer, Dan’ls, Mid'ld_No par; 29 May 28| 401, Mar 6514 Feb| 112% Nov 
82 82 *83 85 *83 85 *83 85 83 83 83 83 "900 Armour & Co (Del) pref...100} 82 Oct18} 956 Jan 86% Jan| 971s June 
97g 10\g 91g 97% 91g 10 85g 3s 98g ™.2 8 812} 56,000) Armour of Illinois class A .._ 7144 Oct 24) 18ig Jan 2 lly Jap; 231¢ Sept 
512 Sle 5 5lz2 5 5 5 51g 3lg 4% 41g 47g) 53.100; Clase B...-.... sin oaciniiehs teen aa 3leg Oct 24) 10% Jan 2 65, Jan) 1319 May 
7ll2 7ll2} 7012 71 71 7112} 70 70 6712 69 69 69 1,600} Preferred_........ amen tl 6712 Oct 24) 86 Jan 7ig Jan) 9112 June 
22 2212} 21 21 21% 22 2014 22 12 16 151g 17 12,500, Arnold Constable Comp. per| 12 Oct24) 40% Jan 35% July; 51% Apr 
2312 24 23 23 *23 2612] *23 25 23 23 *221g 25 400} Artioom Corp..-....-..- ‘par; 195sSept 6| 30 Feb 2814 +4 ‘ar 
4714 4712] 46% 47 | *46!2 47 4614 46!21 4514 4612} 45 4514] 3,000] Associated Apparel Ind Ne 45 Oct25| 68%Junel18j| ---.----| ---- ---- 
461, 4734) 45%, 47 48 48%g| 444 49 411, 45%) 43 447| 31,300) Assoc Dry Goods......No par| 4114 Oct 24) 70% Jan l 404 June} 7513 Dee 
445g 4453) 4412 4412] 4419 4410] #4419 45 | 441g 4412] *4412 45 490| Associated Oil. ...... iaikanenns 401gMay 31| 474 Apr 371g Feb| 63% Sept 
8llg 82%] 787% 82 80'g 8614] 75 86%gi 71 76%! 75 751g| 19.000, AIG& WI8S8 Line. -No par| 321g Feb 16) 8612 Oct 10 371g Feb) 607% 
*58 60 59 59 57%, 597%} *59 60 55 5712) *56 60 2.100, Pedbertet... ccuaccconce 45% Feb11| 62%Sep 26 38 OF 65% Oct 
55 58 53% 56 545g 56%g| 477% 555 40 2 4614 49%, 222,700] Atlantic Refining......... 40 Oct24| 77%July 8 50 Nov| 661g Dee 
11914 123 | 11514 119 | 121 125%] 116%, 12114] 10314 120 | 113% 11614 13. Atlas Powder........Ne par| 90 April5| 140 Sept10)} 63 Jar 114 Deo 
*102 103 102 102 |*102 103 102 102 100 102 100 100 360} Preferred............-l 981g July 30| 10612 Jam 14)|| 102 July| 11012 May 
*12 134} 12 12 *lllg 12 Allg 11lg} 111g 1112) 10% I1% 600\Atias Tack..........NWoe par] 101g Feb 25| 17% July 16 84 Jan) 17% June 
375 390 | 330 375 | 325 350 | 250 337 | 190 260 11,100|Auburn Automobile...No par} 190 Oct 24| 514 Sept18}| --------| ---- ---- 
® Bid and asked prices; no sales on this day s Ex-dividend. y Ex-rights 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCK oe ae ie 2. 
for NEW YORK STOCE Om baste of 100-share lots 
Saturday, Monday, Tuesday, a a ine ' epeeees. 1 Friday, the EXCHANGE 
Od. 19. Od. 21. Od. 22. Oct. Oct. Od, 25. Week. Lowest | Atghest 
$ ver share | $ per share | $ per share | $ per share | § per share | $ per share | Shares |Indus. & Miscel. (Com.) Par $ per share | $ per share 
6\g 6g 6 7 6 6 6 614 51g 55s 54 «6 5,800 Austin, Nichols & Co.Ne par 514, Aug 5 11% Aug 27 
*35\4 37 *35\4 37 35 3514) *35 37 35 35 35 35 400} Preferred non-voting.... Mar 1 421, Jan 14 
*54 56 54 5A7g| *54 55 5414 54le] *53 5412] *53 541 500| Austrian Credit Anstalt......} 5l!sJuly 15] 65 Jan 
2812 28le} 281g 28%] 28 2814] 271g 284] 27 28 271g 2812! 10,600|Autosales Corp.......No par lg Feb 1 351g Aug 16 
7390 440 «|| *390~—Of 40 39 «= 39 3812 40 38% 38%) 40 45 700| Preferred..........---- 50 lg Mar 45% Aug 19 
*40!g 4312] *4014 42 4135 41%) 40!g 41%) 40 4012) 391g 41 1,500) Autostr Saf Rasor “A” No par 38%, Sept 25, 50 Janil 
44, 50 40 43 41g 44 35 43iei 15 35 32 36 1'112,400|Baldwin Loco Wksnew No par| 15 Oct24| 6653 Aug 12 
#117!g 118 | 117 117'9|*117!4 118 | 11714 118 | 11712 11712] 11712 118 660| Preferred........-..... 1141gJune 7) 126 Apr 3 
*10714 10712] 10712 10712} 10712 10712] 10712 1077s] 10753 10778|*10712 108 430| Bamberger (L) & Co pref_.100) 104 June 13} 1101s Feb 1 
2653 265%] 2612 2612] *2512 2612] 2612 2612] *26 2653| 2512 261g 270\Barker Brothers......No par| 25 July 2) 33% Jan 23 
89 89 | *88 894) 89 89 | *388 89 | *88 89 | *88 89 SOl PRINCE. cect cssndane 100} 85%gJuly 2} 97 Jan28 
hig = 7% 5,54] 761g Ble] «= *612 8 6 6 %2 6 200| Barnett Leather......Ne par 5 Oct 4| 20% Janlb 
323g 331g] 3012 32 2753 31%| 2712 2912] 20% 26%] 261g 2734'128,100|Barnsdall Corp class A-.-..-- 25| 20% Oct 24) 49'\gMay 10 
*75 83 |* a) 8&3 *80 83 80 80 wie ae 100} Bayuk Cigars, Ine....- Ne par| 80 Oct 24) 113% Jan 25 9s June 14019 Mai: 
*97 98 | *97 99 97 97 95 95%!) *97 98 97 97 90| First preferred......... 100} 95 Oct 23] 106% Jam 29}| 1031, Cc} 110% Ma; 
2712 28 26 2712! 2612 27's] 25% 27 2214 2412] 23 24 | 18,600|/Beacon Oil_......--- No par| 20 Feb 7} 32%July17|| 12% Mar 24!3 “Der 
7912 7912} 79 80 80 80's}! 80 89141 7Ole 72 71 75 3,100] Beech Nut Packing......-- 20; 7012 Oct 24; 101 Jani2 70% July Wis Da 
10'g 10%; 10% Ln bg! «10%, 104] 10l2 102} 10 10 912 10 5,000| Belding Hem'way Go_.No par 9 Ang 5S 17% Apris 12 Dec} 22 Jar 
*78 79 | #785 1*79 ©6680 78\2 78'!2' *785g 80 |! *7812 79 200 Belgian Nat Rye part pref....| 7812 Oct 4) 84% Jan 3/| 82% Sept 9219 Ma; 
5512 58%) 5312 57 5414 537%] 51 57%) 40 51 4612 5012’ 72.700|Bendix Aviation. .....- No = 40 Oct 24) 104% July 24); -... ----| -~--~ ---. 
5553 57 | 532 567g! 545, 55%) 50% 55%! 481g 5lig} 51 52% 22,300) Best & Co......-.-.-. Ne 481g Oct 24) 12312Sept 24/| 63% Jam) 102 Oct 
1101g 111!2| 10934 11112; 106% 11234] 110%2 10753] 9212 10344] 1021s 10373 873,100|Bethiehem Steel Gorp...-100 821g Jan 31) 140% Aug 24); 51% June) 83% Dee 
12519 12512| 12512 12615) 125! 12534) 125!2 126 | 12512 125%4| 12512 125%, 5,600|Beth Steel Corp pf (7%)-100| 1165May 31/ 128 Sept 18|| 116ig June] 125 Api 
50 50 44 44 | 441g 441g] *441g 49%] 4212 4314] 401g 44 800| Bloomingdale Bros_...Ne par) 40's Oct 25) 61% Apr 5|| 3353 July; 50 pi 
#1057, 108 |*1057g 108 |*105% 108 | 105%, 1057s)*10014 108 |*10014 108 Ss. ee eee 100} 102 Aug 9! 111 Jan 16/| 1091g Jan| 111% July 
90 )=s 91 90 90 |} *90'g 91 *90'g Ql 901g 901g) *901g 91 130! Blumenthal & Oo pref....100} 90 Oct 9) 118 Jan 2 87 June 
94 96 8212 90 85 88 73 87141 50 £73 67 7214; 17,500'Bohn Aluminum & Br..No par| 50 Oct 24) 136%May 4/) ---.----| ---- ---- 
*82 85 80 $1 sg 82 80 £0 78\g 78%) 78 7912, 1,000)Bon Ami class A......No par| 78 Oct25) 891g Jan 12 65% Jan) 8513 Dec 
5 5 4% (5 5 43%, 4% Big Alg 4g 5 3,800| Booth Fisheries.......No par 3'2 Oct 24) 11% Jam 2 5% Jani 121, Nov 
*37 8638 3612 37 #36 37 360s 335 35 35 | *25 34 800| ist preferred........... 100} 35 Oct24! 63% Jan 18|| 4114 Mar) 7215 Nov 
8312 84%) 821g 84 84 8533] 81 84 735g 81 17> « FO 1 OB Abe eben Ob... ca cccvccccess 7: 735g Oct 24; 100ig July 10)} .... -.--] ---- ---- 
53 5344; 50 53 50's 53 48 51 35 47 451g ns 34, ped ‘Borg-Warner Corp..------ 35 Oct 24| 143%May 1)]) .... ---- eeee see- 
7 Ig 7 8 *7\4 Tig 773 773i *7ig 7% 653 00 | Botany Cons Mills class A. io 6 Sept27| 16% Febil A 23 4 Jar 
2ilg 22% 1812 2153! 20 22 1814 211g] 131g 187%! 161g isis 124, 100! Briggs Manufacturing.No par| 13'2 Oct 24) 631g Jan 3)| 21ig Feb) 63%: Oct 
*210 3 212 219 27, «27 25g «= 27g 25g 0 25g! 214 2i2g 1,300) — Empire Steei......100 214 Oct 25 6%, Jan 23 lig Jan 91, May 
*6lg 8lo] *61g 612) *6lg 612 61g Gly 6 6 *53g = Gig! 300 preferred........... 100 5% Jan 14| 131, Jan 28 2% Jan| 12 Feb 
22% 23%| 2212 23%, 25 2714] 25 2673! 20% 23 | 225, 2412 16, 900| Brockway Mot Tr....No par) 20% Oct 24) 73% Jam 2|| 45%gJume) 7513 Nov 
87 87 85 85 *82 90 *82 85 *82 85 *82 85 30! Preferred 7% -........--l 85 Oct21\ 146 Jan 2)| 110 Jume| 150 Nov 
182 182 | 17812 182 } 18212 189 | 185 18612) 1631¢ 171 | 16212 170 | 19,100 Bklyn Union Gas.....No par| 16212 Oct 25) 2481, Aug 26|| 189 June) 203% Nov 
*48 4812} 47l2 49 49%, 49%) 47 48 36 45 44 44%! 2,800 Brown Shoe Inc......No par) 36 Oct24| 5ligSept 4 6512 Apa 
35 3512} 32 35 34 35 321g 3473) 30 33 Z291!2 32%' 16,000 Bruns lHander.Nopar| 291g Oct 25 
2773 28331 257g 2753! 2612 27%1 22 27 22%, 2514 231g 25 | 16,400 Bucyrus-Erie Co..........10 5 
39 385g 3912] 3812 387%] 351g 383%! 3514 37 355g 3733) 9,800 wabascesscccentn eae Oobse 
*111lg 112 |*111!9 112 | 11219 113%] 111%, 11312! 111%, 112 | 111% 111% 460| Preferred (7)......-..- llligJuly 3 
49 5014] 473%, 4914) 4912 50 47 491g} 4212 47 401g 47 7,100|Bullard Co........... ‘o par) 40'g Oct 25 
#102 10444)*102 104%4) 101% 102 |*100 101 98 98 99 99 700| Burns Bros new clAcomNo par| 94 Aug 6 
31 31 30 = 81 313g 313g) 31 31 30 307%! 29% 31 3,600| New class B com....No par une 4 
95% 95%) *9512 97 | *95!2 97 97 97 | *9512 98 9212 9514 120| Preferred............- 1 9212 Oct 25 
8514 88%.) 807, 86 8512 884%) 8414 893g] 59 82%; 641g 72 81,900| Burroughs Add Mach. Ne par| 59 Oct 24 
*53 55 51 53 54 541g] 5lle 53 421e 50l2; 421l2 51 7,200|Bush Terminal. .......No 4212 Oct 24 
1037g 1037g} 1031 1031g] 1031g 10334] 103!g 10314] 103 1037! 103 103% 900} Deben sn tc aeanenae one 10173 Oct 8 
110%, 110%4|/*110 110%] 110!g 111 | 111% 111%} 111 111 ,*11112 112 160|Bush Term Bidgs pref... 10712 Oct 11 
612 6% 612 6% 612 7 612 Ble 6 614 6 634; 4,000|Butte & Superior M eile 6 Oct24 
3% 864 31g 3% 3% 4 3l2 3% Big = 35g 3 312] 13,800| Butte Copper & he ananeenree tied 3 Oct25 
3014 3014] 30 31 30 8=630!le} +30 31 27% 29 28 28 ,900| Butterick Oo...........- 27% Oct 21 
142\g 14819] 142 146 1451g 15210] 12114 149 76 130 108 130 | 48,600|\ Byers & Co (A M)_...Ne per; 76 Oct24 
11012 112 |*110!2 116 | 112 112 |*110 112 |*110 116 {| 110 110 50| Pret h PSE 105 Apr 3 
414 43 40\4 41le} 41 42%) 37 43 33% 40 3514 3712 18,900| By-Products Coke... .- No par| 311g Aug 12 
76 7614] 75's 767s] 761g 77 75\4 76%) 7Ole 75%) 7312 7514) 11,200\California .---No par; 7012 Oct 24 
*30 35 30 30 30 30 *30 35 *27 35 *27 35 30 California Petroleum... .. 25 June 17 
18, 184 +b 15 1%, 1% 1% =—1% 1 15g lig lls' 3 800 Callahan Zino- isa iiiae ied 113 July 26 
1207g 12112] 1183, 1205,] 118 12034] 1175, 119 105 115 111 116!g 18,800 Calumet & Arizona Mining.20) 105 Oct 24 
391g 40 37 387g] 381g 3934] 375g 40!s] 28 38 36 37 | 41,600| Calumet i eee 26) 28 Oct24 
8212 85 8llp 84 83%, 8512] 7953 837%] 60 8012 72 79 er yn Canada = Ginger Ale No par| 60 Oct 24 
4llg 42 40 41 40's 42 A0l2 +42 36 4812 361g 40 ,600' Cannon Milis._..... --No par!’ 35 aug 5 
250 250 | 240 255 255 268 222 240 | 210 235 21012 232 esto Thresh Machine etfs100| 210 Oct 24) 467 Sept 16]) .... ----] -.-- --.- 
9117 121 [*117 121 |*119 120 | 120 120 | 121 121 | 121 121 400; Preferred ctfs__.-. soem 119 Oct 16! 122g Aug 6 pT Py ied 
1612 17 16 16 151g 15te} *15le 16 15 15 14 1412} 1,100 Cavanagh-Dobbs Inc..No par| 14 Oct25| 42!g Feb28)j ....----| ---- -- oo 
*75%4 7612] 753, 75%) 75 75%) 73)e 75\4] *73le 75 *7312 75 200] Preferred ...........-.- 100} 7312 Oct 23) 1051gMar 8 nee acon 
51% 45173) 51 51%) 5ile 52 50 5lia} 4814 4919). 45 47%! 3,300/Celotex Corp......--.- No par| 45 Oct25; 79% Feb 4 sities eebo tia 
jie Be Pens BR ES Ps. Sa Pe ee ene Oe Lnecenee EE AED 80 Oct18} 9313 Feb 7/j .-...----]| ---- ---- 
35 36 32 32 347g 347g] 3214 3214] 3O0lg 3212; 30 31 2,000 tral Aguirre Asso..No par}; 30 Junel0) 48% Jan 30 3913 Dee 
525g 5312] 52 531g} 53g 55 51 4 45 51 47 501g ba age Alloy Steel....No par| 401gMar26} 69% Oct 14 Dee 
*111 112 111 111 109'g 111 110 1110's] 111 111 1101g 110'g 280, Preferred..........-.-- 105% Apr 2) 1121, Jan 28 111% Ma; 
*6lo 7 6 612 53, «6 534,58 5 5 412 5 1,900; e- y hibbes Milis.No par 412 Oct 25) 201g Jan 2 Oct 
*59 66 | *59 66 | *59 66 59 #459 | *59 66 | *59 66 RR, RES AES i 59 Oct23; 82 Jan17 92 May 
85 88 83%, 8&7 86 89 861, 88 80 85 81%, 8414] 28,900/Cerro de Pasco Copper._No par; 80 Oct 24 119 Nos 
2314 237%) 22 23 21 23 20 20 18 20 18 185g} 7,100}Certain-Teed Products._No par| 161g April 32 July 30 Apr 
*60 70 *60 69 *60 68 *6612 6853} 6012 60l2/*_... 55 ‘ 100! 7% preferred........-.. 100}; 471g Apri3} 81l%¢ Jan 11 100 May 
53 55 5llg 52 52 54 52 52 50 52 51 517s| 5,000 City Ice & Fuel_......No par| 49 June24) 62% Jan 30 sileias’ dlabiwe 
*9814 99 | *9812 99 9812 99 *98!g 99 | *98ig 99 99 99 280; Preferred............-- 100} 96 Sept 6] 105% Jan24j} ......--] -.-- -.-- 
Rive Sina baad Sawa eae Wabed cele iksodt obka” Meee whe. Sheet komen Certo Corp........-. --No par| 656%Mar28| 92% Jan 31 831g Dee 
78 81 7814 7912} 7912 8012] 77i2 7914; 7lle 7512} 7373 76 23,000|\Chesapeake Corp.-.. No par| 7112 Oct 24) 112 July 2 Slig Jap 
3712 4014 37% 40 39% 397s] 37 3753 28 36 341g 347g! 7,300|Chicago Facet Tool No 28 Oct 24) 47!2Sept 21 1731, Dee 
5773 5773) 553, 561g) 5612 5612} 55%, 561s} 5412 5534] 5414 55%3) 3,800) Preferred.........- No 481g Mar 27; 61 Sept 20 o2esenenes 
*287, 2912) 283%, 287g! 297, 30 *29 30 2712 29 23 261g 930)|Chicago Yellow Cab...No paved 23 Oct25|) 36 Jan 7 43 Jap 
3312 3312] 33 33 34 34 3212 3312] 30l2 3212} 30!g 33 4,300|Chickasha Cotton Oil_..... 10} 30's Oct25) 50 Jan 2 5615 Oct 
71 = 7llgl 6914 71%' 7Ol2 73 71 75%! 6714 7153' 6912 70l2! 33,800'Childs Co..........--No parl 44% Mar 26! 75%Sept 3 64 Dee 
*8413 100 | *841g 100 | *841g 100 | *841g 100 | *81 100 | *88% 100 | -..-_-- Chile Copper_--.......--- 25| 71% Jan 8| 12713 Mar 21 7473 Nov 
5412 5612] 5314 55le] 54 55 493, 5433) 43 507g} 44 4653'314,200|Chrysier Corp-_.-..- -.-No par| 43 Oct24) 135 Jan 2 14013 Oct 
*42 4410) *42 441y] #42 4410] #41 4419) 411g 4112) 40 4112 130|City Stores class A----Be par Oct 52 Jan 2 6414 June 
1514 15l4] 145g 15's) 15 15 14. 15 714 135g} 101g 1214) 46,800) New_.............. par| 714 Oct24; 37 Feb @ Peg i 
45 45 245 45 431, 44%) 43 4312} 42 4314; 44%, 45 3, — Ciuett Peabody & Go Ne 0 par 41 Sept23) 72% Jan 3 109% Ap: 
*10014 103 |*10014 103 |*10014 103 |*10014 102 |*10014 102 | 10014 10014 Preferred_..........-- 100} 97 Oct 3) 119 Jan 3 124% Mar 
144 14514] 14314 145 144 14633] 142 145l2) 1395g 14312, 13814 141% 9,000 Coca Co! sd aleicatal par| 12053June 1} 15412 Aug 30 bbae ggape 
*4714 4712) 47 4714] *473g 4712] 46%, 47 4614 47 467g 4714; 6,000} Class A-........._- No par| 4614 Oct 24  & eee ere ee 
35 3553] 30 3312] 30 32 30 30 ZOlg 422%) 2lig 22 24,800|Collins & Aikman... No par| 201g Oct 24; 73% Mar'4 111% Jar 
88 88 88 88 88 88 86 86 86 86 86 86 Preferred non-voting--.-.1 86 Oct 23] 10312 Feb 6 
55 60 54 58 57'g 58le] 50 5712} 39 5ilg| 48 50 24,400|Colorado Fuel & [ron....-. 39 Oct24| 7812 8 841g Jav 
269 283 | 255 269 | 26912 293 2483, 28914] 210 260 | 21514 22934! 19,200;\Columbian Carbon v t cNe par| 12114 Mar 26) 344 8 134% Dec 
10514 113%] 10112 10344] 10714 1117s} 95 110 80 9912' 91% 9534 533,800|Colum Gas & Elec....No par| 631g Mar 26) 140 Sept 25 140% Dee 
*106%, 108 | 10614 108 |*10734, 109 | 10712 107%) 107 108 | 107 10712) 1,100| Preferred_............ 1 1037, Mar 21| 109 July 18 11018 Jas 
4814 5253) 4553 50 47\2 503g] 3612 4853] 271g 397s; 321g 3612 479,900'Columbia Graphophone- --.-- 27'\g Oct 24) 88% Jan 9 84%, Nov 
45 46 4312 45 44 4514] 40!g 45 30 40%4| 361g 387g) 71,500|Commerectal Credit_...Ne par) 30 Oct24| 62% Jan 2 71 Nov 
"23 25 | *24 25 | *24 25 | *24 26 | *24 # #26 24 4 20} Preferred.............. 24 27| 26%June 18 27 
*25l2 26 251g 2512] *25l2 26 25g 25le] 25lg 25lg! 25le 252! 270| Preferred B_........... 25 Jan2i| 28 June i4 33 
92 92 9012 91 *90l2 93 90'g 9273) 70 927%} S8Olg 81 1, 490) lst preferred (6% %)_.-i 70 Oct 24} 105% Jan 24 107 Nov 
65!2 68 6423 66 661g 6834) 60 6614) 4612 61 5212 60 48,500 ‘Com Invest Trust new. Ne per| 4612 Oct24| 79 Octi4)| ..-- ----| ---- ---- 
*10012 101 10012 10012} 100 00 *98 100 *98 100 *98 100 110, 00} 100 Octi14} 109 Feb 109 May 
*94 9512} 94 94 *93 94 *93 94 94 94 *93lg Q95le 00, a 91 Sept 3; 99 Jan2s 9813 Aug 
*50!2 60 44 50!2f 50 5541 *45 501435 45 = 47 | 1,900' Warrante..........-.. 100) 27% Jan 7| 691sSent 4 
51%, 58! 51 7gi 54l2 58 45 56l2] 3612 48 45 '181,500 Comm. Solvents new__No par} 3612 Oct24! 63 Oct17| --------' ---- ---- 
*19014 21914/*19014 224 |*190!4 221 |*170!4 224 |*16014 224 +1604 gy PENTA |\Comanouwentth Power.No par| 107% Jan 7) 246 June 15 1101g Dee 
date ee ae ee aces Oe 1%... OO Pi. BB Be eT Los ‘Conde Nast Publica...No par| S9igJune 3; 93 Jan19 
2llg 22%) 21 223g) 2ll2 2273) 2014 23 11 2012) 181g 19 [145,300 Congoleum-Nairn Ine.No par} 11 Oct24) 35% Jan 28 3llg Apr 
65 651g} 62's 65 6312 6473} 6212 6353} 50 6312; 57 62 7,000' Co -------Neo par| 50 Oct24 Feb 6 Dee 
*ig “Ig 86%) 6 Hg ‘ee eae a ee 300!Conley Tin Foll stpd_._No par une 27} 113 Feb 7 3% May 
*55 59 54 38557 56 57l4] 54ie 45 5512} 49 5112! 10,400!Consolidated ---NWe per, 45 Oct24) 96% Jan 2 100 Dee 
*80 8012] 7612 79 79% 7973} 78 79 761g 797%3| 7614 7712 530| Prior pref_.....-- ~-----100} 7513 Augl4| 96 Jan 7 102% Ap? 
2414 2410] 231g 25 235g 24 2312 24 1814 227g} 19!g 211g} 9,600|Consol Film Ind pref..Ne por| 1814 Oct24| 30% Apr 33 2913 
12912 136 | 12714 132%] 13212 13614] 11912 13414] 10812 12434] 118 121 |647,300|Consolidated Gas (NY) No par| 9512 Mar 26) 183'4Sept 3 170% May 
985g 985s} 98l2 99 985g 99 98%, 991g} 987g 991g} 99 100 | 11,500) Preferred.......... 0 par| 9613June 28) 10023 Mar 25 105 Mer 
2 2 2 21g 2 Zig 2 213 1% 62 15g 2 | 15,400)Consolidated Textile..No par 15g Oct 25 6%, Jan 15 619 Dee 
181g 2012} 18 19%4] 19 2033) 18 1914] 171g 1712] 16% 17 | 4,800)Container Corp A vot.-Ne par| 12 May 231g Jan 9 Ape 
7% «68 7ig 7%) = 71g 712h 7g 8 7 7 612 612) 4,900] Clase B voting....__ oper) 6 Apr20) tile Jan 2 194 Ap? 
60 65 60 63 61 6412] 6153 66%) 5514 6112} 56 59 | 15,100|Continental Baking cl ‘sia oar 471g Jan 8| 90 July Jap 
9 91g 9 978 9ig 9% Big 1033 614-87 Tle 69,400] Class B__..........No par 614 Oct 24) 16\4July 9 9%3 Dee 
92%, 947%) 94 9414] 94 94 9412 9612} 92 94 921g 927s} 3,500] Preferred._........... 881g Jan 2} 100 June 6 961g Jan 
78 80 7512 7933! 7714 7853) 69 7734} 61 6912] 667s 70 |115,300|Continental Can Inc..No par| 60 Jani19| 92 Sept 24 128% Sept 
92'3 94 89 9il4} 90's 94 85 917g| 65 8612} 79 83 33 ,900|Continental Ins_.......--- 10} 65 Oct 24} 110%Sept 3 947, May 
10% 11 1014 11 103g 107%} 10 107 612 10 9 953; 92,300|Continental Motors...No par 612g Oct 24 Jan 2 201, Nov 






































Bid and asked prices; no sales on this day. 





6 Ex-div. 100% in common stock. 


g Ex-dividend und ex-rights. 


z Ex-dividerd y Ex-rights. 
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For sales during the week of stocks not recorded here, see fourth page preceding 













































































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS ay te hag Sens 
for NEW YORK STOO “4 a ” lens 
Saturday, , Monday, , Tuesday, | Wednesday, Thursday, , Friday, | the EXCHANGE On dasts af 100-share tote = 
Oct. 19. Oct. 21. Oct. 22. Oct. 23. | Oct. 24. Oct. 25. | Week. Lowes |, Highest Lowen | Highest 
$ per share | $ per share | $ per share $ per share | $ per share | $ per share Shares |Indus. & Miecel. (Cos.) Par! $ share | $ per share ||$ per 
118g 1223g) 1181g 120%] 12153 i2512} 119 12633, 100 119% 11114 115%4'145,300,Corn Products Refining... Mar Oct 23 
‘on yn a is yr 14012 1412 141ta] 14 16% 14s | .- er 350 a genes ty pang 4 Jan 19 
8 4 Ie Ig 44 37%, 42% 331g ° 
*24 25 23 23 | *21 «424 | *21 25 31 ot *21 24 21 Oct24) 57% A 
6012 65 54% 61%) 60 655s) 54% 66 49 57 51 54 49 Oct24) 126 Feb25 
6712 6712} 6514 6812] 651g 6814] 60's 65's} 5214 597%' 531, 60 424 June 26 A 
cio ae 92 92 925g 925g] 9212 9210} *9314 963, *9312 9612 92 Oct21} 101% Jan 18 
*21% 22 20 205s} *20 23ie} *20 21 | *19%, 20 20 20 181gJuly 9 Jan 9 
9314 98121 93 96 94 95 92 94 861g 9212 87 92 26] 121% Aug 26 
*109% 11012)*109% 113 |*109% 110 |*110 112 | 110 110 ,*110 113 109 Jan 8] 116% Feb 28 
14 15%) 15 1519} 14% 1512) *14% 15 127% 14 13 14 lligMay 81] 241g Jan 3 
1 lig 1 1l4 lig ly lig ilg % «1 % 4 % Aug 13} 6ig Jan 3 
*4 Alo 44, Al, 41, Al, 4 OE bean ailne 3lg Ble 2% Aug 13] 18% Jan 3 
11tg Lllg} 11% 11%) 11%y Alte} Lily Lill 11 lltg! 101g 11g 10'g Oct 25} 17 Jan 3 
*68 70 1%*68 701 %*68 70 68 68 | *68 70 | 68 70 60igJune 14 95 Jan 38 
*3 34] #3 Big] 43 34] *3 314] *3 344' *3 pm Fen Cuban Dom’can Sug..Ne par) 2 June 21 J 2 
47 4712) 4312 47 43 47 45 46 43 45 43 447%] 8,300/Cudahy Packing........-. 43 Oct22| 67% Jan 16 
*8714 125 88 120 | *88 110 | *88 100 | *88 100 | *88 100 | -...-.- Curtiss Aer & Mot Co_No par) 120 Oct 17| 17313 Feb 5 
121 121 ' 1201g 1201gi 12053 120%3' 120 12214! 116 120 ' 117 119 4,500/Curtis Publishing Co...No par| 116 Oct24| 132 Oct 10 
114 114 [#11312 113%] 11319 11312) 11212 113 | 1125 113%! 113 113 a eed = jester 96 
So Pa eee. Cee eo TR eie wee * ae ie a aR es: pr y 
#119 121 |*119 121 | 119 119 | 120 120 |*120 122 {*120 121 11814 Sept 25) 180 Mar 22 
113 11514] 106 112%! 107 10912) 10212 110'2} 891g 95 90 Q94le 68g Mar 26} 12114 Sept 27 
114 120 | 115 11934] 12214 12212, 115 120 99 115 | 11712 11712 63 Jan 8) 12612 Oct 15 
471g 5134) 4812 50 47% 4919! 42 48%) 3812 45 40 41 | 3812 Oct 24) 69%g Jan 81 
*283g 313g) *285g 313g] 2878 2875) 283, 29 2712 283g) 2853 287s 2712 Oct 24) 46% Jan 24 
118%g 1197%g| 1181g 119 | 1181g 1195g! 11953 120 | 11912 12012] 119 11912 116 Feb 26 
355 355 | 350 353 | 349 355 | 345l2 353 | 331 341 | 330 340 00) 224 Jan 2 
441, 4414) 413g 4314) 417, 4214! 40 4114] 38 4012] 381g 40 3,500 Devoe & Raynoids A_-No par, 38 Oct 24 
113 113 {*113 114 |*113 114 | 114 114 |*#113 114 | 113 114 "130! let preferred.......-..- 100} 112 Jan 7 
128 129 | 12653 12712! 12653 1265s! 1265, 126%s| 12612 12934] 12653 12712 440|Diamond Match......_-- 100} 126 Oct 2 198% Jan| 172 Nov 
Sig 8tg' 83g 853i Sle 85g! Sly Slol Big Stel Sig 812| 6,600|Dome Mines, Ltd... .- No par; 8's Oct 25 June| 13%, Jas 
34 354i 3214 34 32 33 | 930 3ilg} 23 28 261g 2934! 8,600)Dominion Stores... ... No par| 30 Oct23) S4yJuly 1}] ---- -.-- wcoe = 
110% 11112} 106 11014] 108t2g 111 | 10612 110 951g 106 | 10012 10514! 45 000 SOOO BOD. oo scndcana No par| 95's Oct 24 80 Mar] 1201s Nov 
51 52i2} 46 5012! 48 50 45 48 34 451g) 383, 46 | 6 ,700' Dunhill International..No par| 34 Oct 24 551g Jan} 99% Nov 
*99 9912} 99 9914, *983%, 9914! 99 993%) 99 9934] 9914 99% 900’ Dequeme Light 1st pref_..100| 4912 Jan 24 09%3 Oct] 1161g Mar 
*314 41g] #2 5 *2 3 *2 4 *2 4 *2 re Peers: Hosiery Millis B_. 60) 4 July 19 3 8g Mag 
21712 22612! 21614 223%) 229 240 | 218!g 234%] 211 22912] 22212 232%! 86, 000 Gasman Kedah Oo... 200 gor 168 May 27 168 Feb| 194% July 
123%, 12434 *12334 12434| 123%, 12334 *123%, 12434/*124 12434)*124 12434) 10} Preferred_...........-- 1 123%Sept 3 1231g Aug] 134 Apr 
441g 46144 45 48 4714 48% 431g 4614] 34 431g] 38 39%! 17,600'Eaton Axle & Spring...No par) 34 Oct 24 26 Jan; 68lg 
178 183 | 175% 17914) 178 18112 173!4 184 | 150 174 | 167 171 | 84, 400|E I du Pont de|Nem...-...20| 150 Oct 24/ 231 jane dae sone ieee 
11512 11512 115 115!2' 116 116144 116 116 '116 116 ' 115 11512’ 2, 400' 6% non-vot deb........100! 112 Aug 9 114 weet 12311, May 
20 221s] 2012 2012] 183% 21 | ‘1912 20 181g 20 17ig i8i2| 4,400'Eitingon gonna __..---e par| 171g Oct 25 83% A 48 Nov 
#7512 80° 75l4 751 7610 761s] *75 : 80 73% 75 73% 73% 1, 000} Preferred 644 %-- 100} 73% Oct 24 101% Aus 121% Nov 
12814 130 | 12512 12914] 124 12634! 11212 125g! 102ig 112 | 1061g 112 |123, 700 Electric Autolite. 1021g Oct 24 June] 13613 Dee 
1097 109% 107, 110% *106% 110% *106% nies see 110% 1067s a m “520! Preferred 1 1 10813 Sept = 
2 4 4 2 4 8 8 ‘Electric Boat 
P 52%, 56 5lig 56 545g 5712! 51 57l2} 40 527%} 4814 517'127,700 Electric Pow & Lt....No par 
*106%4 108 | 10634 106%] 106%, 107 | 10612 10612! 106% 1067s! 106 10612] 1,900! Preferred_.......-.. No par 105 Dee} 1101s Mar 
---- 13613] 127 127 {*13314 1361g] 134 134 |*1271_ 134 |*12712 134 0; Certificates 50% paid_----. 12014 Nov| 129% Ap? 
9453 977%} Qlig 977%] 94% 98 9314 9734! 901g 937s) 903, 93 37. 300! Elec Btorage Battery ...No par 69 eb) 91g Deo 
81g 10's] 912 10 9 9 6lg  8igi = 6lg BIg] = 78g 784! 500 Elk Horn Coal Cerp.._No par 6 Q Jan 
*6%, «7 6%, 6% 63, 634 6% 7 61g Giz) 6 634 : 700 Emerson-Brant class A.No par by 155, Deo 
62 62 61 61 61 6112} 61 61 6i'g! 61 611s| 2,800 Endicott-Johnson Corp... .60 74% 85 Apr 
#10814 11212} 10814 10814] *10814 11212 #10812 11212}*10812 11212 *10812 11212 100, Preferred__............100 121% Jan| 127% Dec 
55 58%| 491¢ 577s] 5253 S6le! 5214 57%! 50 557%! 50lg 55%g| 68,200' Engineers Public Serv..Ne par Feb}; 51 Nov 
10614 10614} 10514 10514] 105 1051s! 104 104 97 97 98 98 1,200! Preferred.......--.. ‘0 par 901g Dec] 19213 Oct 
3812 387g) 38 3812} 38l2 38%| 38 3812] 373, 381g) 38 381g! 15,800! Equitable Office Bldg..No par 2053 Oct) 33% July 
*47 49 | *48 49 47 47 45 47 443, 45 44%, 4612 Vacuum Clean_No par 43 79 «Jan 
43 43 41lg 4210} 41 4110! 41 41%] 3712 39%! 351g 37%! 3, 300 Evans Auto Loeding.....---5} Snenithanl tne Gidinw 
267% 2673] 2612 267%] 2612 26%! 2614 2612} 26  2614| 2614 2614 50 Exchange Buifet Cerp_-_No par 19% July) 34% Oct 
4314 46 44 45 | *45 4612} 42 4512} 4212 4312) 42 43 3, 100 Fairbanks Morse._....No par 821g Jan) Sé ADF 
#107 108 |*107 108 | 107 107 |*107 108 ,*107 108 |*107 108 20 Preferred_...........-- 100 104 Jap) 114% May 
& 497, 49%) 48 49 49 49 | *47 50 47 47 | *46 47 1, 200, Fashion Park Assoc....No par ETE Ep Ee? S 
*87 92 1 *87 90! *8s 90 ' #388 90! *88 90 ' *88 90 |...---. Pret Lebassbbemaied woes cece! cone ence 
*91l, 9: 1 lo] * #85 2 1 Federal) tt & Trae_.....15 42 Jan) 71 Deo 
*100 * 103% 100 100" °100 103% 100° 190° °00% 190 °97 99% 3 yt x sified kis acca No 98 Jan) 109 Apr 
#215 275 |*215 275 |*215 275 |*215 275 |*215 275 |*215 275 | site tasieand gt Mining & Smeit’g.100 Apr| 230 Dee 
*97 99%) *97 9914] #97 993%! 9714 97141 *97 9934 *97 9934 100, Pref a simaatiieaisiciiaiilicn 91% Jan Sept 
i a O12 1llg} 10 1114] 1014 107%] 95g 101g! 912 10 { 10,700 Federal Motor --No 165g Aug} May 
10712 109 | 105 107 | 106 107%} 98 107 84 99 9212 95 | 22,800' Fidel Phen Fire Ine N Y_--.1 76% June} 10713 Dec 
*712 9 7 87% 878 9 6 6%|' *612 8 530 Fifth Ave Bus........No 11% Jap) 16% May 
70 670 6912 6912} *68 70s) 68 68 5712 66 | *55 67 1,500 Filene’s Sons.........Ne on 
{*9612 9712} 9812 997%] 997, 9973] *9612 997%) 97 97 9653 997 330 Preferred............-1 lisa sd dios om diet ahi 
80 81 77'g 81 80 82 rs ie 74 80 74 7812: 29,700 First National --No o% Foes Has — 
6% =7 61g 673} 63 673) Glo 67%g| 412 G6l4l 53, 6 4 900 Bubber..--------Ne F —~ ase = 
“4912 497%! *49° 5ile| #49 ‘Sile} 49 49 | 481g 49 | *48 49 | "500! Florsheim Shoe ol A-..No par 49% Nov; 56! Nov 
---- 96 | *92 9334'*#____ Q7igi*____ Q7le\#___. 9414] 9012 9012 200} Preferred 6%..-.-.----1 981, 100 Dee 
69 69 | 67 682! 67ig 70 | G65l2 67's) 52 647) 55ig 59 7,300' Follansbee eee” 567% 691g Deo 
*36 40 35!g 36 357% 36's] 32 35 28 30 28 33 ,400, Foundation Co........No 36% 5713 Dec 
92t8 9514] 8614 9212} 91 9312] 83 93!4 #9 oe <. - 75,300 Fox Film class Manono <tte per 72 June oy - 
lig 4219] 40 4210] 411g 43 42 42%) 3 4 Texas Co.... 
#103 r 1031s 103 103 #103 ° 1031} 10212 102% 100% 102% 100% 103 1,000 yume: Oo otior ptel....¥e var 102 Mar] 100% Ap# 
+ 15 154] 15tg 151 151g 15%{ 141g 15! 74 13 9 1012} 7,100)/Gabriel Gnubber A.... 281, Jap 
F6lg 7 . 7. 7%| 6i2 7tel 5. 6t2el 6  6%%| 17,100\Gardner Motor...-....----5 Ri De 
110 115%! 110% 112% 11214 115 | 100 114%} 971g 109%! 1051g 10712; 64,400/Gem Amer Tank Oar_._No Feb % _ 
805s 81%! 79% 81 | 79% 8ile! y66 73l2' 59% 6612' 6212 65%! 29,100'General Asphalt.__..-_...100 
*116% 1204] 118 118 | 118 119 | 110 110 | 111 111 [#11014 115 500 Preferred. 100 1éllg Apr 
4814 4914] 4612 4612] *475g 48 4212 48 3712 39 371g 4012' 6,100 General Bronse.......No par ones seco 
47 49 46 48 46 49 425, 49 36 42 401g 4312 16,200\General Cable.......-No var a1% <a 
10214 10314] 961, 100 | 101 103 95 101%) 88 95 lig 92 ;} 12, 400! Class A............No par ov 
*106 107 |*106 107 |*106 107 | 106 106 j*105 106 | 106 107 300! Preferred ......--.----100} 107, Oct 
64 64 63 «63 64 65 63 6312) 62 62%! 60 62 3 ,900| General Cigar Inc.....Noe par an | 
338 347 | 32512 344 } 332% 341 | 313 341 | 283 319%! 300, 311 259,100/General Electric. ....-No = is dene 
Gok da] Ant bus], sa" soo"), a” su] kk $0"), 83" to 53:300\ Gomera Gas ies per Ss fual 14 Nov 
116 116 |*116 151 |*116 151 |*116 151 | 116 116 |*116 146 "200! Class B_....-..-- oper! 76 Jan 3 80 Nor 
120 120 | 118 118 |*120 125 |*120 125 |*120 125 |*120 125 70} Preta wom ~Ne par| 1111gJuly +4 ats p~~ ibn Api 
105 10612] 10612 10612} 107 107 |*107 10712} 106 107 | 101 105%’ 1,120 kay Ag O%)--- <9 = Prcned 116% Dec 
igi Gita] “67” Gsia| “67” GH"| “Sie 7%] “G2” Gata] “Gig G5ia| ~8.300/Genoral Mills---------Ne par, 62 Oot 26 Sais Nov 
“00 91 7 89% 91 . +H Site opite ry Oils 91% 92 : 92 , 1,700! Preferred...........--100} 89 Oct 15 100% Des 
601, 6234) 573% 614! 59le 6lig] 57 60%] 49 5714] 527% 54 |1,224.500/General Motors ------10} 49 Oct24 90% Nev 
123 4 1237%| #12214 123 | 122t4 124 | 123 12312| 1211¢ 122%] 12112 122 | 6,900] 7% preferred......-.-- 100} 121 Oct 7 12714 Apr 
#4755" 48 47i2 487%] 4812 49 | *48 49 48 48 47% 4812 1.600\Gen Outdoor Adv A.-.No par| 43 Sept 25 Jan 
29 ~ 2914] 2812 29 277g 287%| 2514 28 251g 26's} 25 26 9,600! ‘Trust cortificates....No par| 25 Oct 25 52% Jaz 
105'g 10812! 103 105 | 1047 107%! 100  107%3| 8812 9912] 9714 103 | 26,700'Gen Ry Signal__...--- No par| 8812 Oct 26 Jar 
78 § 79 75 77% 75\4 8 15 76 680 72ig 76%| 74 75 | 11,800\Genersd .-.Ne per| 68 Apri0 82 Jan 
127 4130 | 126 129 | 12714 132%) 125 124%] 115 12712) 123 125%,’ 72 Sy toda mare Safety Rasor..No par tH Sune Hi yo po 
S00 39 | 20s (20) 57% Sel 362 56g 19 SR) Se 96) I RNONS Bee. Ne oe 8 ON Re Oct 3 101 3 
*85! * 1g 83 1,400; Preferred 100! 7613 Aug 94 t uve 
Bats 5614 5 Bale bas swe Sots soe Pri 2 rt ; 4612| 35,000'Gliddem Coe.......-...No par| 36% Jan 2) 64% July 19 37 P 
#103 4 10412} 10312 10312! 1031g 103%g{ 10314 10312] 103 10312’ 103% 103% 370| Prior preferred........-1 10ligJune 7| 1061 Apr 22 105 t 
24 us 2410} 23 2435 23 2319 22 22 16 21 165g 1934' 15,200'Gobel (Adolf)-..-..--- No par| 16 Oct24| 66 Feb 5& 621, Nor 
59 62%| 5712 61 6014 617%! 4812 61 45 55 50, 54 |228,500'Gold Dest Corp v 3¢....Ne par| 45 Oct24) 82 Jan19 143% Dec 
6212 64's} 6314 661e] 65lg 68 6212 67 60 6412) 60 61%! 27,700\Goodrich Co (B F)....No par} 60 Oct 24) 105% Jan 2 109% Dee 
#106 107 | 106 106 |*106. 107 | 106-106 | 10512 108 | 107 107 1,400! Preferred....-....--..- 100} 10512 Oct 24) 115% Feb 25 116% May 
981g 100%} 9512 9912! 9614 9914] 86 97%] 75l2 91 8114 86 |100,200'Goodyear T & Rub....No par| 7512 Oct 24! 15412 Mar 18 140 Der 
9953 99551 9912 9934] 9912 99241 991. 101 | 98% 99 | 98 99%! 5,200! 1st preferred_.....-- No par Oct 25; 104% Feb 28 10, Dee 
32 323 3014 32 * 30% 34° 3055 3414] 283g 3012] 29 31 6 Gotham Sik Hos new_.No par| 28%3 Oct24; 60 April 03 Av 
*80 R4le 80 . 84 80's 84 80's 82 . 80 80 *20 = . Preferred new........-. 00! 80 Oct 2) 101% Jan 5 130 «=ADT 
*50 80 '|*50 80 |*.... 80 |.*50. 80 |*50 80 |*50 80 |----.. Preferred ex-warrants_..100| 841s Oct 9] 100 Jan 12 112 May 
*8 310 *91o 10 | Qi2 Mol 9 Oui 7 9 *8lo 9 160'Gould Coupler A_.---. oper; 7 Febi8}; 14 May 6 1253 Fet 
1512 1612} 15'g 16% 15 15%] 1412 1614] 12%, 14%] 12% 14 | 48,500 Paige Motors. Ne o- 121, Oct 24) 54 Jan 2 61% Sept 
#15 . 16144) 14 . 147] 14 14 . 14 ° 14 . 9 1312] 12 1612} 2,009) Certificates......... 9 Oct24; 4913 Jan 11 56 Sept 
7814 7973| 7712 80 77lg 79%) 72 787%) 6012 737%| 6914 72 | 17,100'Granby Cone M 6m & Pr. 100 6012 Oct 24! 102% Mar 20 93 Deo 
7714 80 | 7614 77 75. 76is 744, 76 | 72 73%| 68 7012! 7, 500|G Grand Stores. ...--- -----100} 68 Oct25) 9612Mar 18 94% Oct 
Ziig 21%] 21 25g] 213, 2iio} 2Oig 21%] 141g 18%] 15!2 167s! 12,300'Grand Untop Co......No par) 14's Oct 24! 32% Jan 2 41% Oct 
434 43 | 42 42 | 4112 41%| 41 41121 37 39 | 38% 39%| 3,300’ Preferred....... ---Ne per; 37, Oct2s, 56h Jan 6 62% Oct 
5llz 52 5@ 4-504) 50g 50%) 48 51 44 48 A712 50 5,100 Granite City Steel_....No par; 43%June1l7| 63%Sep were oree 






































® Bid and asked orices; vo sales on this day. 


6 Ex-dividend. 6 Ex-dividend ex-rights. 
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Per sales during the week of stocks not recorded here, see fifth page preceding. 











































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Posy hy amare 
for NEW YORK STOCK Om busts of 100-share lots Year 1928 
Saturday, Monday, Tuesday, | Wednesday,| Thursday, Friday, the EXCHANGE 
Od. 19. Oa. 21. Od. 22. Oct. 23. Oct. 24. Oct. 25. Week. Lowest Htghest Lowest | Htghest 
$ ver share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Indus. & Miscel. (Com.) Par| $ per share | $ per share per 3 ver shares 
125 12712] 122% 123's) 121% 125 121 122 120 123 122 1224) 5,900) Grant (W T).......-.No par| 114g Apr 12) 14453 Feb 6&|| 111% 1251, Sept 
29 297s! 28's 29 285, 29 27 29 19 27ig 25 25%! 47,400' Gt Nor Iron Ore Prop..Ne par| 19 Oct 24; 39% Feb 1 19% J 334g Oct 
35% 357s] 35's 36 35\3 35%| 35  35%s| 331g 35 | 3314 34 | 17,400\Great Western Sugar...No par) 32%Mar26) 44 Jan26j; 31 381g Dee 
7115 116 115'g 115'g' 115tg 115'2/*115 115'2/*115 11512 *115 11512 20; Preferred......... -----100} 112igJune 18} 11912 Feb 1/|| 11219 F 120 Jan 
*168 179 |*168 wx | *168 184 |*165 175 165 165 *162 184 100/Greene Cananea Copper_.100) 136'gMay 28; 200'sSept 7 89% J 177% Dee 
*2ig 3 #212 Zig «=2'2} 1 *21e 8 2 212 2 2 3,300|Guantanamo Sugar....No par 2 Oct 24 51g Jan 3 4% Ors 
*44\g 60!e] *45 60'2 *45 + *45 6012] *45 60\2 *45 _ eee... eee ---100| 44 Sept27; 90 Jan 2 90 July| 107 Jan 
69 70 6812 69%' 69 69 §8669 63 6514 63 641g! 6,800\Gulf States Steel.........100) 55%4June12} 79 Mar 5)| 561 Ja 73% 
101 101 101 101'4) 102% 1021 3\*101 103 |*101 103 *101 103 60) Preferred........ ound 100 Aug 5) 109 Feb 14/| 103% Nov] 110 Ape 
927% 30 *27% 30 *27% 28 28 27% 27% *2712 29 140| Hackensack Water........25, 25 Jan 7| 35 Aug 27 23 Jan} 30 Jar 
*27 +28 | *27 28 | *27 28 27 27%| 27 27 | *27 28 G00)  PRINING.. .ccaccescsos 25| 27 Febi8; 31 Mar 8j| 23 Jan Dee 
2714 2812] 2812 28%3| 30 30 27 4 27%] 27 27 30 43=—30 190| Preferred ae: alg es ie 26 Jan3l; 30 Aug 8} 25% Jan) 29 June 
2714 28%| 26% 2712] 26%% 23%] 2314 26%) 20% 24 2053 215s! 79,700, Hahn Dept Stores..... No par| 20%3 Oct25) 66% Jan 10//-.....-.-- et a 
89 89 89 89 88%, 83%) 87!2 89 8714 8753 86% 88 7,300| Preferred.............100) 86% Oct25] 115 Jan @l1j/......-..-../. RE RRS Fel di 
*102 103 |*102 103 103 103 |*102 103 [*102 104 | 102 102 50 Hamilton Watch pref....-. 100) 100 Aug 26/ 10553 Jan 8 99 Aug 104 ApF 
*110 112 110 112 | 109% 109%4)*10712 109 | 10753 10753 10712 10753 640 Hanna ist pref class A....100} 91 Jan 14} 113!2 Oct 18 59 May| 97 Nov 
*68 73 73 74 72 75 71% «72 71% 877% 71% 72 | 580 Harbison-Walk Refrac.No par| 54 Jan 3) 877% Oct 24 54 Dec| 5712 Oct 
22 25%3' 22 22%] 227% 24's) 21 23'4) 1614 21 18%g 20 | 16,100 Hartman Corp class B.No par; 16'4 Oct 24) 41% Aug 28 1653 Aug) 37% Dee 
*700«=672 «| «#71 72 71% 71%' *71% 74 *68 72 70 70 200 Hawalian Pineapple. .-..-.. 20' 60 Febi19! 721s Aug 30 61 68 Nov 
191g 197] 1814 1912] 1812 197%} 103 19%] 12ig 1615) 13% 15 | 37,500 Hayes Body Corp..--- No par| 1053 Oct23| 68%May17|} -.-.--.-} -.-. --.. 
iihen’ Ee PERS « abe cade” nual’ «dad? ae 100 100 - 105 100 Hates (6 W)...«ccecescco<e 25; 97% Aug 28) 1181, Jan 29|/} 105 Dec] 120 Oct 
13012 134 12312 i131 133 137%} 125ig 136%] 10912 12812 "Tidig 12312 24,300 Hershey Chocolate....No par; 64 Feb 16) 143% Oct15 30% Jan} 7213 Dee 
128 133's) 12514 130 | 133 138 128 136 | 115 128 120% 124% 16,200; Preferred........ -No par| 80 Feb 16| 143% Oct 15 70% Feb) 89 Nov 
106 106'g/*106 106's/*106 1053's] 10614 103'4] 106% 106%, 7106 106 6 Prior preferred.....----100| 104 Jan 4 106% Oct 3 100% Aug; 105 Apr 
#26 28 25 2612) *25 28 *25 27 25 25 i *25 27 400 Hoe (R) & Co........No par| 15 June 4 Aug 13 1544 Sept; 30% Jan 
*3612 38 361g 3612) 36 36%; 357g 36%} 2912 35l2 30 32 4,400 Holland Furnace... .... No par| 2812 Oct 24 31 Mar lg Dec| 409% Oct 
*16 18 14 15 | *16 18 17 17 15 16 | 131g 1514! 1,600 Hollander & Son (A)_..Ne par| 13\gMay 27| 2453 Aug ; Dec} 36% Apr 
84 84 | *83!2 88 | *83l2 897s) *84 88 831g 8312 84 84 300 Homestake Mining......-. 100} 72 July 19} 93 Aug22i| 67 Jan Nov 
37 38!2} 32 3412] 3414 35%; 35 35 251g 2712) 26 29% 31,600 Houdallle-Hershey cl B No par; 25's Oct 24) 62%May 20)/ -.-.-.--]| --.. .... 
6514 6514) 64’, 65 64 64% 64 6573 62 65 60 62 | 10,300 Househ Prod Ine_.-.... Ne par| 60 Oct 25) 79lg Jan 7 641, Feb| 84 Oct 
85's, 87 79 85 80 86 70\4 82'4) 50 7053| 62'¢ 67 42,500 Houston Ol of Tex tem ctfs 100; 50 ct 24) 108 Apr 2 79 Dec) 167 Apr 
55 55 55 56%) 57 58'4) 55 58312) 52 53 50 52 14,300 Howe Sound........-. No par| 50 Oct25; 82g Mar 21 40% Feb| 73% Nov 
701g 725s} 70 71 72'3 72%! 68'g 72\2} 60's 69 63 6412 77,800 Hudson Motor Oar....No par tg Oct 24} 93!gMari5|i| 76 Janj| 99% Mar 
3914 40's] 3812 3914] 3812 3914) 35'4 33!2] 3lle 35 31 3314 131.600 Hupp Motor Car Corp....10 Oct 25) 82 Jan32s Ja 84 Nov 
30 30%3} 2914 30 29\g 29%! 275g 2912) 251g 277%! 2612 271g 45,400, Independent Oil & Gas.No par 35's Oct 24| 39%gsMay 7 21% Feb| 38% Nov 
6'g 6's 6 6\2 74g «7 ihe 7% «68 514 634) 55g «6 614-—Ss« 6 ,500/ Indian Motocyele.....No par 5\4 Oct 24) 321g Jan 2 20 Oct} 70 Apr 
38% 41 3512 39%) 361g 38%) 28 38 231g 2912) 2612 28%, 105,100 Indian Refining...........10| 23'2 Ort24| 53 Aug 17 9 Febj| 30953 July 
37 394g] 34 37'g| 3414 36 2712 36 2012 27 2453 28 56,800; Certificates............. 10} 20!2 Oct 24) 5llg Aug 17 81g Jan| 37% July 
92 95%) 94 983s! 95 93%g' 92 97 84 96 92 94 16,100 Industrial Rayon......Nepar| 74 May 31! 135 Jani8/| 118 Dec) 146 Oct 
194 197 187 193!2 190 194% 180 193 165 182 180 182 5,200 ingersoll Rand........No par| 120 Jan 3) 22312 Oct 10 90 Feb} 127 Nov 
95 95 94 95 | 96 96 | 92 96 93 93 911g 9l!e 6,200\Inland Steel_......... Ne per; 7813 Jan 2) 113 Aug 26 46 Mar 
37% 40 381g 39!2° 385, 397%, 37!g 39% 22 36% 34 357g 31,900 Inspiration Cons Siena. ae 22 Oct24' 66!2Mar 1 18 Feb! 48% Nov 
8% 9 8%, 868% 83%, 87 83, 8% 7 712i 7 712| 4,700! Intercont’! Rubber....No par 5ig Oct 25) 14% Jani1l 8lg July} 21% Jan 
7 7 6 673 6%, 6% 6\g Big 5ig 614 5ig 6 8,700 Internat Agricul......No par 5ig Oct 24) 17% Jan 328 13 Fe 207%, 
*60 64 62 6312, *62 64 *62 64 *60 62 *60 62 200 ~=Prior preferred._... . 53 Aug 30!) 881g Jap 26 85 
23714 241 235 238%4| 23613 2407s] 231%, 23934; 201 229% 214%, 220 9,000 Int Business Machines._Ne par} 149%, Jan 24) 255 Octi4/| 114 Jan] 166% Nov 
61% 6212} Gillie 615g) 61 615g} 605, 62 5812 60 | 60 61 | 6,200 International Cement..Ne par| 5812 Oct 24 Feb 56 Jan) 94% Dee 
2453 257g} 2312 25i2} 25ig 274) 19 257g} 18lg 20% 197% 2214 258,600 Inter Comb Eng Corp..No 1812 Oct 24; 1031g Feb 15 45% Feb; 80 Dee 
70 71 67 71 70 72 6412 71 6214 65 | 68!2 70 5,300 Preferred........... 6214 Oct 24! 121 Feb16)| 108 Mari 110 Sepe 
1031!g 10712} 1031g 107 | 106%, 110 | 1005s 109'g 97 1091g 101% 104%. 67 ,600 International Harvester No par 92 May3l1| 142 Aug 30 Dec .. Dee 
*13912 140 140 140'g; 140 +140 1397, 140 140 14012 140 140'2 2,000 Preferred.............. 137 Aug 5| 145 Jan18}| 136% M.r| 147 May 
76 78 75% 78 76 7812) 71 79 63 73 | 71% 73 | 25 ‘600 International Match ‘Dret__ 63 Oct 24! 10219 Jap 4 85 Dec! 121% May 
3714 38 371g 38 37. Ss 38 35% 37's| 33% 3553! 33% 34'g 14, 200, Int Mercantile Marine ctfs_ ido 261g Aug 9) 39%, Oct 18}/-...--..-.|--.--.- eee 
bidline iaw reek Ran ewe” deal’ died” Gaul cee. see span” abet pone Pretettell...cecccccensce 1 361g Feb 1] 51% Apr23|; 34igJune| 445, Jap 
48% 475g 4912} 49% 51 4614 507%] 41 47 44l2 4612 “a. 300 Int Nickel of Canada _ No 401, Mar 26| 72% Jan 23 Feb| 2691g Deo 
*100 110 {#100 110 |*100 110 | *80 100 | *77 100 | *78 101 | _.----} |International Paper...No 571g Janilj 112 Oct18|} 50 Oct; 86% May 
*93%g 937g] *93 94 931g 93lgi 93lg 93's] *87 92 *88 90 200 Preferred (7%)-..-..--- 85\4May 22) 9412 Jan 8 89 Dec} 108 Jan 
40 41 381g 3912} 39'g 41 34 4014) 33 341g 3514 37 21,100 Inter Pap & Pow cl A_.No par| 25 May 4414 Oct 17 Deco; 341, Nov 
30% 30%] 3014 30!2} 3014 315g} 24 30%] 2358 2514 2414 27 14.500! Clase B..........._No par 4%May 22) 337%, Oct 18}; 14% Dec} 19 Nov 
23 243g} 215g 23'4) 22% 25 22 24%3} 18!g 221g 21 22 69,500! Class C............No - 105g Jan 10; 26's Oct 18 10% Nov) 13% Dee 
#93 94 93 934g, 93 934g 9212 93's} 87 87 89 91l2' 3,100 Preferred._.........-.. 00| 80 Apri5| 95 Octl4 88 Dec} 91 Dee 
62 63 61 62 6312 64 60'2 62%) 58 64 61 637g 6,100 Int Printing Ink Corp..No par; 43%May 21 by 60 Dee 
9912 100 99 9912} 100 10012) 9912 103 951g 9914) 98le 987s 580 +#«Preferred.__... ssasbos 95 June 5 Dee 
*70 4 §8=675!2) *70 75\2| *70 73 *70 73 63 70 | 70 70 200 International Salt........100 55 %2 Jan 4 
*135 14512! 13412 135 |'*134 142 135'4 13514! 134 134 13314 133% 00 Ipternational Silver......100' 118 June 14 
110 110 {#115 118 |*115 118 |*115 118 11419 11412 10312 10714! 80| Preferred......... ----100} 10312 Oct 25 
116 12110] 112 1187] 119 123 110% 122 79 113%, 1031g 1077g 422,900 Internat Telep & Teleg.-.--.1 78 May 27 
5lig 562 50%) 52 5214] 4512 52 4053 49 | 4112 44%, 11,700' Interstate Dept Stores.Noe par; 40%3 Oct 24 
33 33 *32 34 32 32 *32 33 241g 3053 29 29 1,200 Intertype Corp.......No 24'g Oct 24 
49 4914) 4814 49 4812 49 4812 4812) 48 487g, 45 46 3,100 Island Creek Coal.......-. 45 Oct25 
5556 5573 57 57 =—s«#5B8 51 =58 54 58 8,700 Jewel Tea, Inc........No 51 Oct 24 
1861g 19312} 182% 190 19012 19612} 17614 19512} 140 180 167 176 |103,200 Johns-Manville .......Nopar| 140 Oct 24 
121 121 121 121 121% 121%g/*121 121194121 12ilg 121 121 170; Preferred.........-.-- 1 119 Jan21 
122 122 1217g 122 121 121 1201g 121 122 126 |; 120 120 240 Jones & Laugh Steel pref 117 June 14 
3% 3lg «37g 3% 35g = By 31 33% 3 3%! 6,100; Jordan Motor Car-.-.... Oct 25 
*109 10914|*109 10914/*109 109%4/*109 109'4/*109 10914 *109 10914) ____-- Kan City P&L ist pf B._No 106 Feb 16 
2514 2612) *25%, 26 2612 267%) 2612 2653! 25 26%g «492453 26 4,400 Kaufmaua 2453 Oct 25: 
4812 4914] 4712 487%} 50 50 47 494| 45 47 45 4512) 11,700 oe al (J) Co v te....No 45 Oct 24 
sone £0 i... 40 1°36 @ i137 233 igh” ieee Cee Bie eee ee Albee-Orp 25 April 
103 106 | 10112 101'2] 10112 101!2} 9714 101'2} 981g 9814! 9612 97 _, SRS 941g Apr il 
8 8l2 Tig Sig 712g 8 Jig (77g 5 678 61g 71g) 51,100) Kelly-Springfield Tire..No par 5 Oct24 
*40~ 3=«B1 40 40 48 48 45 50 39% 50 | *40 45 360} 8% preferred.........- 397g Oct 24 
3312 34 32 3312] 33 337g; 32 35 30 32 3014 323g 30,400! Kelsey Hayes Wheel newNo 30 Oct 24 
12 125g} lly 12 lllg 12 ll 12 914 107%! 10 10ig 38,100 Kelvinator Corp. 914 Oct 24 
*86 87% 87%4| 873, 87%) *86 89 86 86 | *8614 88 100 Kendall Co pref_- 85 Sept 19 
7614 797s) 75 78\4| 774 79 67 7914] 69 78 75\g 78 /343,200 Kennecott Copper. 67 Oct 23} 
5314 5512] 5214 5314] *5212 53le| 52l4 513g 52 507g, 51 3,900; Kim berley-Clark 4514May 25| 
es Oe ena “SD Plc Oe WE Pica OO Pieces TRE Kinney Co...........No pari 2713May 20) 
93% 93%) 92 94 92 92 93!2 Q93tei 901g 9214} 85 9014 440 Preferreg_.............100) 85 Oct 24 
15'g 16 15 16 15's 16 1214 16 5ig 1212) 101g 1112) 56,000 Kolster Radio Corp....No par 51g Oct 24 
6612 7 65 6753) 67 6934; 65 69 631g 6512 5614 62%! 28,200 Kraft Ch No 32% Mar 26 
1Ollg 101'g} 101g 10112} 102 102 104 1057s} 10312 10534 105 105 3,100 Preferred............. 95 Apr 
44io 4514) 42 45 43 44 427g, 45 38 43 40 4112' 40,500 Kreage (8 8) Co.......... 1 38 Oct 24 
*110% 111 |*110% 111 |*1107%g 111 |*1107g 111 |*1107g 111 |*110% 111 | _____- Preferred___._. a 109 Jan 5& 
*1613 17 1612 1612] 1612 1612] 161g 1612, 163g 1612} 161g 1612] 6,200 a Dept Stores....No 12% 29 
*6812 70 | *685g 70 685g 685g] *685g3 70 | *6853 70 *6812 70 50 68igJuly 2 
86%, 86%) 851g 85's) *8514 90 85 854] 84 85 83 831g 83 Oct 25 
3514 36 35 363g} 3534 3653] 3312 3633! 301g 34 321g 33% 3012 Oct 24 
75 7833] 7553 7814] 771g 7933) 72 7714) 60 67 691g 715g 60 Oct 
30's 3014; 28 29 29 29 28 29 28 28 27 30 25 Oct 24 
1231g 12453] 12112 12434) 122!g 12453] 110!g 1237s] 1051g 1147s! 11312 1157 105'g Oct 24 
10 10 9%, 10 912 9% 87g 934 8 Ble Sig 934 8 Oct24 
*36 40 3614 3614] 3612 37 37 37 36 36 35 36 35 Oct 25 
*105!2 107 |*105'2 107 |*106 107 | 106 10612] 10612 107 10612 10612 105 Oct 16 
2733 2733) 24 27 2453 26 241g 265g) 221g 247g! 221g 237 19 Feb 19 
41 41 4012 40%4) *4012 42 *40\2 42 40%, 4014; 40 40 3412 Mar 27) 
401g 40%) 40 4034) 40%, 433g) 40%, 41 351g 38 38 40 35!2 Oct 24 
101 102 100 10314} 10314 10353] 9914 102 90 99%g' 98% 100 3 814 Oct 4 
101 10253! 9912 9912! 1013, 1037s] 9814 102%! 90 10033 9514 9912) 41 Series B 811g Mar 26 
*128 130 |*128 130 |*128 130 | 130 130 | 13014 13014; 13212 13212 8 Preferred_....... ERAS: 125 July 29) 1371:Mar 1 
*42 86945 4014 42%4' 4212 44%4' 4014 42191 381g 41 37 42 6,800 Lima Locom Works...No 37 Oct25i 57%July 18 
4544, 46 45 46 46 46 | *4614 47 461g 4612! *4614, 48 900 Link Belt Co.__...---- No par| 45 Oct15} 61 Febi4// -.-.-.--] -.-. .... 
7llg 75 70 8673 71 = 724) 62 71 58 66 60 66 | 26,300 Liquid tae 58 Oct 24! 113% Jan 3/| 631g Feb) 1241g Nov 
5 60 57 858 5512 5853) 5612 5S7l2] 531g 57 50 55 | 37,300 Loew’s Incorporated...No 481gMay 27) 8412 Feb 27 J 77 y 
6% «8674 6ig 74 61g 7 6ig 7 41g 612 5ig 6 | 36,900\ Loft Incorporated.....Noe 412 Oct 24) 11lg Apr 1 5% Feb; 19% Aug 
*181g 1812) 18 18 181g 1812] 181g 1812] 171g 18 1612 1612) 1,400 Long Bell Lumber A...Ne 1612 Oct 25) 821g Jan 5]| 26 Jam) 35% Feb 
691g 7233) 64 68 68 72 65's 71 5314 671g! 6214 647g! 50,100| Loose- Wiles Biscult.......- 5314 Oct 24! S7%Sept 7||) 444 J Sept 
#11712 11812) #11712 118 |*11712 11812] 11712 11712} 11712 11712 #11712 118 100| 1st ~ -iagomeerenmemeee 1211g Apr 2|| 11712 Aug) 125 May 
24%, 2 24 2512] 25 26 22 2573} 19 2414; 2214 2414/107,800) ip See 3ligMay 17 23% June| 46% Apr 
981g 981g} 98lg 981g] *971g D712} 971s 97s} 97 97 | *961g 97 | 500| Preferred_. 9914 Oct 14/| 861g Dec) 114 
11 = A1lg} «10% «610%; 1053 11 10% 1114] 101g 1012) 10 1012! 41,400'Louisiana Off. 18 Jan 9 9% Feb| 19% Apr 
903g} *90%, 93 *903g 93 903g 9033] *903g 93 903g 903, 12 Preferred_.... 100% Feb 21 78 July) 96 Ap? 
45 4853) 4214 46 4634 4973] 43 4773 38 4534! 405g 44 58 ,200| Louisville G & El 725g Sept 12 28 Feb| 41 May 
80 83 77% Slie] 79% 84 65 807s) 50 6812 57 6234) 30,000)/Ludlum Steel__.. See Ge vans Sec Gite ee 
102 1034) 103 103 {| 103!g 103's} 99 105 | 103 103 | 100 100 2,600; Preferred_.........- See ee: GE sna masa che Shee 
*37 43938 34 3612] *36 3714) 36 36 35 486 85 34 34 1,800 MacAndrews & Forbea_No oar 46 Jan 4) 44 Aug) 57% Ap? 
CF sincftT see. Seca OT os ear OU gk ee Preferred... .........-. 107% Apri9}| 106 Oct} 110 Nov 
9llg 925s} B90le 93 915g 9253) 87lg 92's) 83 8914) 8553 877%3' 47,200|/Mack Trucks, Ine.....Ne par) 8353 Oct 24) 114% Feb 56 83 A 110 Nov 
21514 218 | 215 21612] 2165g 22514] 205 220 | 192 204 219734 19934 20,100 Macy Co__...._...... No par, 148 Mar 26| 255!2Sept 3/\9134 Aug) 382 Aug 
171g 1712] 161g 17!g] 1614 1653} 161g 1612) 145g 1553 15 15%, 6,200 Madison 8q Garden...Noe par) 1453 Oct 24) 24 Feb28|| 18% Deoi 34 May 
69 69 64 6812 68 64 6812} 61 64%, 63 661g; 12,200) Magma Copper.......NWe par); 60 May 28) 8213 Mar 21 43% Feb| 75 Nev 









































* Bid and asked prices; no sales on this day: 





b Ex-dividend 75% in stock. 


2 Ex-dividend. 


8 Shillings. 


y Ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PERCENT. | Sales STOCKS i ee wy ny neo 
for NEW YORK STOCK On baste of 100-eneve fete Year 1928 

Saturday, M A Tuesday, | Wednesday,, Thursday, Friday, the EXCHANGE 

Oa. 19. Od. 21. Od. 22. Oct. 23. Oct. 24. Oct. 25. Week. Lowest | Htghesi Lowest | Atehest 

$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares |Indus. & Miscel. (Con.) Par| $ per share | $ ver share ||$ per share|$ per ehers 
14 15's] 13 14 141g 15 15 1614, 12% 15 12 14 8,100, Mallison (H' R) & Co..No par} 12 Oct25) 39% Jan 15 16 Jan lg Nov 

*80 90 *80 90 80 80 86 8912} 80 80 *80le 70| Preferred............-. 80 Oct 22} 195lg Jan 18 87g Jan} 110 Ocs 

*13° «15 | *13'g 15 | *13lg 15 | #14 15 13g 14 | *14 15 50) Manati Sugaf_--~--------100] 121gJune 22} 26 Jani4)| 21 Nov; 41 Jap 

*33 *33 4073) *33 4053 *33  40%3} 33 33 | *321g 40 100 EE a odin oct 100| 31 June24) 501g Jan10|/} 40 Nov) 88 Jap 

*21 24 *23!12 25 *2314 25 25 2512} 24 251g, 24 24 1,000] Mandel Brog........ No par| 22 July 25 32 June} 4013 Jan 

267g 27's] 2512 2634] 25'2 26%) 25%, 26 23lg 25%, 231g 237} 8,400)/Manh Elec Supply....No par) 23!2 Oct 24; 37% Janl 281g Sept; 664% June 

27% 2734) *27i2 30 *27%4 2812} 27 2753 26 7 251g 27 2,300) Manhattan Shirt.......... 251g Oct 25 55g Jan 31% Feb 

14 14 13% 14 135g 1414] 13% 14 12% 12%) 1153 12%| 4,400|Maracaibo Ol! Expl....No par| 115s Oct 5; 181g Apr 18 121g Feb| 251g Aps 
We dic Weighs Bek winds adhe 4d 3 Se cee! eee) cee eee Marland Oil. ......... No par| 33'sMay 31} 47ig Jan 3|| 33 Feb) 49% Nov 
70 71 69 70'si 70's 71 68 707s} 66 67 64%, 65%) 6,100] Marlin-Rockwell......No par Oct 25} 897%gMay 20 45% Mar} 83 Nov 
36 4640 36 39 36%, 3814] 28 3812} 28 33 301g 34%| 25.400| Marmon Motor Oar...Ne par| 28 Oct 23) 104 May 10 77 Deo; 86 
6\2 7 612 612 6 6 6 6 5% «= 5% 5% 533! 1,100) Martin-Parry Corp....No par 4% Oct 3; 18 Jan 121g Mar| 2653 June 
60's 6273! 55%, 61 61 6412} 56's 637s! 40 58% 5312 5712] 48,500 oe Alkali WorksNo par} 40 Oct 24) 218 Feb 27|| 117% June} 190 Deo 
#12212 123 |*12212 12312] #12212 12319|*12212 123 | 12212 12219 *12212 123 0| Preferred 100} 120 Jan28) 125 Jan 2)} 115 Jan) 130 Ap? 
83 84731 83 8471 8414 86 81 857s 76 83l2 y77 79% 73\gMay 31| 108g Jan 10}; 75 July{ 11313 Nov 
211g 214) 20 20%) 20 21 20 20'cf 1614 20 1814 19% 1614 Oct 24, 29lg Aug 2)j| 171g Aug a Nov 
377g 37%! 3712 3773) 36 3714) 37 37's] 36l2 361g) 36 361g 36 Oct22) 49% July 31 40's Aug! 52 May 
*785g 81 | *7853 81 73% 78%' 8012 801s} *785g 81 | *78 81 78%, Oct 22) 90g Jan 10/| 891g Dec) 101 May 
100 10012! 9914 99%! 10014 10219! 98 101 96 97 95 97% 71% Feb 16! 108 Oct 10 56 Feb' 80 Dee 
9612 9612} O95l2 612] O62 98ls} 95 B8lgi M5le B5lg) Y95le Y5lg 95 Oct 23 77 + Feb| 100% Nov 
97 97 951g 9612} 963, 98 96 97i2| Q95le 97 9712 9712 95'2 Oct 21 801g Mar| 119% Nov 
#10212 105 |*10212 105 |*10212 105 | 10212 10212] 10212 10219) --.. ---- 00} 100 Aug 19 109 Feb} 11812 Nov 
"93 0=— 40 3812 39 | *38 39 39 48639 38 «= 338 39 ©6039 38 Oct34i 46. Feb idl .nnn code} secs ance 
#145, 15 | #1412 15 | *141g 15 | *141g 15 | *141g 15 | *14lg 15 ines... 1344 Oct 3 1914 Sept; 2813 Mas 
67 68 65 67'2| 66 66344) 65 67 63 6612, 63 64 11,100 MeKeesport Tin Plate.No par| 621, Mar 26 621g June; 78%3 Nov 
4214 4314) 3914 41%) 40% 41 40 41 36 640 37 3812) 7,700 MeKesson & Robbins..No pa7| 36 Oct 24 
5lig Silty} 51 Gllg) 51 Hite] 51 SHlte] 46 48 49 50 3.400) aS 8 50| 46 Oct 24 
*54 58 54 5A *52 56 5214 5214; 50 52 50 50 1,900 Melville Shoe_........ mM = 50 Oct 24 
2212 2314] 221g 2312] 231g 24 22 23531 15 22 181g 207g} 22,200; Mengel Co (The)-...... 15 Oct 24 
243g 2433] 241, 2414] 241g 241g) #24 2419) 243g 243g! 24ig 241g} 1,000 Metro-Goldwyn Pictures Fy "7 24 Jan 10 
23 2773] 23 2434) 241g 25l4] 21 247g 9ig 2112) 1514 20 |130. 100| Mexican Seaboard Oil..Ne par 914 Oct 24 
391g 40%s) 38 3934) 387%, 40 38 40%) 35 38 36 38 | 24,200' Miami Copper...........-.- 5| 30s Jan 8 
*85 93 84 90 9llg 93 87 88 85 87 86 86 1.900 Michigan Steel__....... No par| 84 Oct 21 
32 33 3212 327%] 3233 33 31 3214} 29% 31 2934 3053) 60,600 Mid-Cont Petrol. ..... No 29%, Oct 24 
m.:.3 1% 62 17g 17 13% 2 1 2 134 173} 9,400 Middle — Oll Corp..... 1 Oct 24 
lig Ile 13g 15g 13g Ilg 13g 1 11g 1 11 9,400| Certificates...........-. 1 Oct24 

26112 265 | 255 261 | 26434 26434) 250 254t2] 230 248 | 218 225 3,800! Midland Steal Prod pats 218 Oct25 

1l'g 111g] 10% 11!g} 105g 10%] *1012 11 10 10% 97g 97g! 2,200 Miller Rubber. -...-.... ‘0 par 914 Sept 30 
6173 62 6012 6lle}] 6014 6214] 58 61 54 60 55 58 | 12,000! Mohawk Carpet Mills.No par) 54 Oct 24 
8914 98le] 8614 94 92 9512} 821g 92%) 50 84 71% 77%'1115800 Mont Ward &CollCorp No 50 Oct 24 
21g 2l2 212 212 2 212 2 214 lig 2 *4 5 | 10,400 Moon Motors........ No 1lg Oct 24 
73 7312 7i%g 73 73 74%! 65lg 73%! 65 69 68 69 5,400 Morrell (J) & Co....-.. No 65 Oct 24 
21g 24 2 21g 2 214 2 214 2 Zig 1% 2 15,900 Mother Lode Coalition. No 17g Oct 25 
3lig 3314] 301g 3112] 3053 31 27 43012] 18 23 20 24 | 12,400 Motion Picture. ...... No 121, Jan 8 
14%, 1473} 12 14lo} 13 133g} 1llg 13%, 314 107% 8 10 13,000 Moto Meter Gauge&Eq No 314 Oct 24 
90 90144) 82 90 8212 90 83 90 80 82 7614 80 5,800 Motor Products Corp..No 7614 Oct 25| 206 
381g 3834) 3714 38i2} 373g 3812} 37143 39%8) 32 3714] 337% 35% 14:200 Motor Wheel. -........ No 32 Oct 24 
28 28 27 28 | *28i2 2912] 25 2812} 10 23 1614 2214) 6,300) Mullins Mfg Co....... No 10 Oct 24 
*80 85 80 80 80 80 80 80 80 80 724 80 270, Preferred. .......... o 7214 Oct 25 
*5212 53 52 53 52 53 5214 52'4] 50 50 51 51 1,300 Munsingwear Inc.....No 50 Oct 24 
45 461g} 45%, 74 441, 47 35 £44%) 321g 4112, 3514 3914 121,700, Murray Body....s...No par| 32!2 Oct 24 
75 77 731g 75%] 73le 747%) 7Olg 75'2} 60 697g; 6312 66% 111,500) Nash MotorsCo-..-.... No par| 60 Oct 24 
30 3lig} 29 3lig} 30ig 3134] 271g 305s) 25 27 261g 277s, 20,300) National Acme stamped ..-._1 25 Oct 24 
18 18 18 181s] 18ig 24 7 = 20 «(21 21 23 | 11,300|)Nat Air Transport-.-... No par; 18 Oct 19 
2553 27 2514 267s] 2 2748, 25 2 247g 247g! 17ig 22 13,700} Nat Bellas Hess.......No 171g Oct 25 
83 *80 103 *80 103 *80 103 *80 1 80 108 4 ovsdd- Preferred ............. 90 Oct 2 
205 21612] 206 213%] 213 220 | 201 215 | 19312 209 | 20314 211 | 41,800|/National Biscuit.........- 1661gMay 28 
#1441, 148 | 143 14414/*143 ___.]*143 148 |*144 148 | 14312 144 800} Preferred............- 140 Aug 15 
11312 117 108 116 10934 11473] 98 111%} 79 100%) 96 101% 136,300 Nat Cash ee 79 Oct 24 
62 65%8} 615g 64 64 657s} 60's 65's] 50 60 5612 5 67,800! Nat Dairy Prod....-... ‘0 50 Oct 24 
3012 3012] 297g 30 30 3012} 2912 30 284g 2953) 28% 30 6,500] Nat Department Stores No 281, Jap 4 
91 91 91 91 *9212 96 *91 94 91 9lig} 91 91 400; Ist preferred........... 91 Oct15 
44%, 45!s] 431g 44 43ig 45%) 38!g 44 30 42 35 36 | 21,300) Nat Distill Prod etfs...No 30 Oct 

Eee Sere: rere Fee es ee Re eee Preferred temp ctfs..No 6712 Feb 7 110% Aug 23) 

*48 50 4712 4712' *49 50 *48 49 43 43 437g 4414 1,400'Nat Enam & Stamping....100! 43 291 62% Jan 9 

184 186 181 184 190 193 176 185 170 176%4{/ 171 175 4,500) National Lead...........100] 132 Jan 2) 210 Oct15 

#13912 140 | 13912 13912|*1391g 141 | 13914 13914] 13914 139%g' 1393, 139%, 23 Preferred on oo stene: 100} 138igJune 12 
*116 118 | 118 18 |*116 120 | 116 116 }*116 120 |*116 120 110 ree Dh. .cscccvsee 1 115 Oct 18 
441g 47 40 447g| 4353 4714] 4212 4673} 3253 407s} 3812 407s 188,000 National Pr & Lt...... No par| 3253 Oct 24 
*4 4l4 4 4 4 4 4 4 2 3ig 31g 373, 2,700) National Radiator..... No 2 Oct24 
*8 91g} *8 1212] *8lg Qilg 8ig Sle 7 8 653 7 900 ----eeee-NO par 65g Oct 25 
125 130 123 125 125 125 123 125 110 124 121 121 1,500} National Supply........-- 110 §=Oct 24 
105 105 103 103 10314 104%; 101 103 99 100 9514 9712! 3,500) National Surety..........-. 50; 954 Oct 25 
59 5912} 5612 59 56 57 54 5614, 50 50 49 51 13.700) National Tea Co. ...... No par| 49 Oct 25 
Allg 4253] 4012 441g] 421g 437%] 4012 4334) 30lg 4114] 3812 40% 122,500 Nevada Conso!Copper.No par| 3012 Oct 24 
90 «691 8514 S88lg] *85l4 91 8514 853g} 79 8314] 77 79 3,000} Newport Co class A-.....-- 50| 43 Mar28 
84 85 80 82 8014 85 79 80%} 70 79% 69 70 6,000; Newton Steel......-.. No 69 Oct 24 
4514 4573) 445g 4512) 443, 45 42 4412} 40 411g 41 42 6,600|N Y Air Brake... ....... No par| 40 Oct24 

*49 53 *50 5lie} +50 50 497g 497s) 46 487g, *45 48 1,000|New York Dock......... 

*87 90 | *87 90 | *87 90 | *87 90 | *87 90 | *87 90 | -.-.--| Preferred.............-. 82% July 29 

9914 9914) 99 9914} 99lg 100 99 10053) 97 10013) 97 98 860|N pref (6)....No 96 June 17 
*112 114 | 114 1147] 114 1147] 114 114 | 11212 1125s) 112 112 250| 1st preferred (7)-.-.--. 0 par| 10812 Oct 7 

123%, 129 116 12714] 12314 125%) 11612 12712} 99 120 11514 1205g 145,000) N ---VO 9053 Jan 7 

*52% 53 527% 53 52% 53 53 53%| 52 531g! Slle 53 | 3,300! Preferred__............- 5ligJune 18 

1005s 10053] 10012 10012] 100!g 1001g|*10014 100%} 100 10014) 10012 10012 800| No Amer Edison pref..No par| 99 Sept 18 

49 491s} 4914 495s) 4912 50 50 5012] 4914 493g, 4812 494g) 2,900)/N German Lioyd......-.. 481gMay 28 
4314 4312] *41 45\2} 44 44 451g 4512) *41 43 45%g 45%, 100! Northwestern Telegraph... 4314 Oct 19 
lig 15g % 6 lig lig 1% lig » le 1 13g 114 11g! 3,300| Norwalk Tire & Rubber....1 % Oct 21 
*4 55g) *4 5lo] *4 6 *4 6 *4 6 *4 _ perery Nunnally Co (The)...No par & July 29 
181g 1812} 18 1814] *18 184} 17 18 16 17 1614 17 2,500/O1l Well Supply .---.. ee 25) 16 Oct24 
#9914 9934) #9914 9934] *9914 99%,) *9912 9 991g 9912} *991_ 99% 20| Preferred.......-.-.--100} 92 May 31 
28 29 281g 301g] 293g 3O0le} 27% 297g] 17 271g} 21le 27 15,300/Oliver Farm Equip....No par| 17 Oct24 
4553 4753) 46 47 461g 4710) 4512 4714] 4412 45%| 431g 447s| 11,000] Conv participating..No par| 43's Oct 25 
85 85 84 85\s} 86 87 85 86 84 8Al2| 82 84 1,900} Preferred A..-..-...-- No par| 82 Oct25| O99lgMay 2 
5ig Sle 5 53g 51g Sle 41n Sig Zig le 31g 412) 10,900'Omnibus Corp..-.....No par 2lg Oct 24) 10% Feb 28 
*80 83 | *79 82 | *79 80 |* 79 80 79 #79 |*75 79 200; Pref Riondunnieniine 1 78 Oct 8| 90 Feb 28 
6914 6914] 68 68 67 6812} 6714 67%) 64 64 263 65 2,100|\ Oppenheim Collins & CoNo par} 63 Oct25|) 845 Apr 13 
73 Te Ssace, ae 71 71 *64 7h Wace 50ig 55 130|Orpheum Circuit, ine pref.100} 501g Oct 25} 95%Jan 2 
395 401 385 395 392 39312] 350 38412] 340 352 350 35012] 8,300\Otie Elevator. -.....-.. -.--80| 276 Jan 7| 450 Octil 
120 120 |*120 121le] 120 120 |*120 12112\*12014 121 | 120% 120% 230| Preferred.......--...- 100; 11873 Oct 8) 125 Jan24 
5lig 52 501g 5lie} 50l2 51%) 48 61 47% 49 48 49 38,400' Otis Steel. ........--- Neo par May 55 Oct 8 
*99 100 *98 103 *98le 103 *98lo 991g] *98l2 99ig) 98l2g 99 400 Prior preferred......... 100} 96%4July 12); 108 Feb 20 
80 80 76 79 75% 78 71 76 60 69 62 70 7,700 Owens-Illinois Glass Co ....26) 60 Oct 24 8912Sept 24 
60 657s} 61% 6612) 66 6814} 621!2 677%} 60 64%; 641g 67 66,100 Pacific Gas & Elec. .....-- 25| 635s Jan 2) 98%Sept 16 

10l'2 110 99 105 10412 108 95%, 105 85 9712} 96 99 | 40 -800|Paetfie Li Ltg Corp...---. No par| 70 Jan 7) 14612Sept 27 

*29%, 30 29% 2934] 29%, 29%) 2912 29%} 29 29 *2912 30 130 — Mi... ccoscenesss 100} 27igJune 3) 37 Apri7 
1 1 1 1 1 1 1 1 7% «1 1 1 | 34,100/ Pacific Oll_....-----. 0 par 7g Oct 24 11g Jan 10 

191 195 192 192 19514 19514|/*192 19712} 190l2 199 1905g 191 — Telep & Teleg.-_-.--. 100} 159 Jan 38) 220 July 25 

#134 a) ee ee eae no wl*1Bh coca cciccel BOOMING... cccscnegee 100} 116% Jan 3) 138 Oct 16 
23 251g 207g 23%3| 225g 2353) 20 2414) 131g 207g) 1953 ty 703,300 wuskenll Motor Car... No AI 1312 Oct 24) 32l2Sept 9 
64 64%! 625, 66 6312 64141 60l2 63%! 58l2 61 60 | 14,100'Pan-Amer Petr & Trans....50) 404 Feb 18! 69 Aug 28 38% Febi 551g Nov 
631g 6453] 6214 6412} 63 6412] Gllg 6414] 56 61%; 60 if 173,500} Class B.....<.-...------ 40!2 Feb 10| 6914 Aug 28 37% Feb) 687% Nov 
ie ais aS FES ets Bese: ee My Fee eS Pan-Am West PetrolB.No par| 12% Oct 9| 171g Jan 3)} 161g July; 28% Apr 
73g (738 71g Tig 6% #7 61 5ig ly 6l4{ 4,500|Panhandle Prod & ref..Ne par 5 Oct24) 15% Jan 3 1llg Feb| 21% May 
52 53 491, 52 *52 58'g! *55 581g} *55 60 51 55 | Pref 471, Feb26} 76 Jan16 0 F 10614 May 
70'g 72 67%, 70%} 68% 70 64 70 50 64 561g 58% — 50 Oct24) 75!2 Oct 15 4714 Oct} 56% 

*47 48 47 48 47 47 4612 4612! 40 a4 381g 43 | y j 381g Oct 25) 87% Jan 14 98 Nov 
5g. Ble 5g 5g 53g By 544 tiCOS lg 4 5lg 553 57g 4 Sept10| 13% Feb 28 : Aug] 141g Jan 
Jig 73 7 734 7 712 6g 8 4 61g 55g 67g 4 Oct24) 14% Jan 9 Feb| 16 Nov 

10 «157% 110% 13 1314 15 12 147g] 101g 1312) 101g 12% 10 Oct19) 30 Jan 9 is _ 34 6Aug 
3604037 34 3633! 347 3510} 34 35%) 2712 347%; 30 34!2 2712 Oct 24) 47%Mar 4 42 «AD 
103g 1033] 1053 1073] 11 11 | *11lg 11%} 1053 11 101g 10%) 8'g Oct 5) 221g Jan 11 Ta sept| 2 

51 5153) 47 5134) 491g 50%] 46 49 345g 4612) 36 41%) 345g Oct 24) 60%Sept 17|| 22% Jan}; 411g Oct 

107 107 | 107 107 |*107 108 {|*107 108 |*107 108 |*107 108 100 Apr 2} 110 Jan 9jj 103 Oct 5 

*1044 All2] 10% 11 1014 10!2] 10% 10%) 10l4 10%] 10% 10% 5igMay 27) 14 Sept 10 8 Aug) 14% Jan 
814 8l4 Zig 8 8 Ble 7 8 6% «#7 7 71g 653 Oct 16) 27 Jan 5& 14% July 1 

38 38 38 38 37 39 38 *38 39 | *38 39 Preferred 100 5'g Oct 17} 94 Jan 22 75 Sept A 

356 360 | 345 355 | 351 351 335 34612] 305 329%! 305 310 — my > lead wna 208 Janii| 404 Aug 5|| 161% Jan| 217 Nov 

25 25's} 25 25 24%, 25 245g 2453) 2373 237g) 231g 2412) 1,700\ Pet Milk........-..-. 231g Oct 25} 451g Jan 3 4llg 

5812 59 5714 5812} 57le 58 55 «55S 53 =«57 53 55 | 16,700) Soe Dodge Oar be ecb anbbas 53 Oct24| 79%May 10j] ---. -.--| ---- ---- 

*250 280 |*230 280 |*230 260 |*230 260 {*200 260 274 274 100| Philadelphia Co (Pitteb)...50) 15713 Apr17| 285 Oct 10 145 Mar) 174% May 

#4810 49 *481, 49 *4812 49 *481o 49 *48l2 49 *48lg 49 | -.-.-. 5% preferred...........50, 47% Aug 9} 51 May 20 4513 Mar| 49 Aug 

517g 4517s} 52 52 52 5253} 52 52's} 52 52 51% 52 2,400) 6% preterred...... -----50; 50! Oct 3) 54 Maris 51% Oct; 57 Mas 
*Bid and asked prices; no sales on this day, 5 Ez-dividend and extights, 2 Ex-dividend. 
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aa5 
Pan an ARE PR 3 ae 
STOCKS Range Since - Year 1928 
NT. K STOCK Om dasts of 100-share lots 
ER SHARE, NOT PER CE. NEW YOR 
HIGH AND LOW SALE PRICES—P. Thursday Friday the EXCHANGE Lowest Highest Lowest | Atohest 
Wednesday, wihe-¥ ede 4 Week. ebare sher 
eae | “ca | 0a-22; | 00-23. | Oc. 24. | Oa. 25. hares \indue. & Miscell: (Com) Par| $ per ebare.| $ per share ||$ 37% Janel sou Jan 
4 mK - . per share ‘ res Ct 1....Ne par Feb 16 Mar 
¢ | $ per share | $ per share | $ 000, Phila & Read C 9% Oct 10} 23% Fe’ A 54 Aus 
§ per snare | § Pe eas Site 24%) 18a 23%] 1Blg tor] ‘98 10t| It 11,400) Philip Morris & Co.. tig, "to S on 2 oe do al oe 
24 254) 2ilg 23% 10m 11 10'g 10%) 9% 1012 32 | 2,500) Phillips Jones Corp-... t 74 Oct 18} 96 May 1 Feb) 63% Nov 
ll 12 10% 11% be 4 34 343. «34 30 0 8=632 Fe 85 140! — Jones ee 2753 Ort 24 > 38 May 
#351 3612 34 34 4! 7414 74% 7414 75 te 102, 300; Ph illips Petroleum.... 1053 Oct 25 103% Feb 
84. “744 ee Sry 4 1° 37% 40%) 27% . on . Hostery -..-------- 91g Aug 21 te 20% De 
387, 4 ee a 
“16” 17 “16 4 "hed OB oe 02 ae p+ a 36 ~ 3,000 Pierce Arrow Olass A..No-par Ot 7 oot 7 yo 
__ ee -=-< “30 1 29 , Pret: soy svdicin’ aiibiciasaelip caida 
* 3bis 20's ” a 38 + ty 732 ~— 7512 7 Sh 4 8.700| Pierce Oll nnno3] i's Aus 8 Feb a on 
3 1 2 '200,  Preferred..-....-.-.- - 1 ot 25 58% De 
a ath Ife 1%) = 30° 38% 387% 3614 38 oers a 13°5001Plerce Petrol’m --.-... No soishay a7 iat ‘eigen 
oe ©) & 2) % a ofl a al ae ue 14/100 Pillsbury Flour Mills. .Ne par 5012 Mar 26 78% De 
3% «4 ee an aa a 444) 40 43 | 40% 5% 14°300| Pirelli Go of Italy...-.--- 100! 54igJune 4 100% De 
44\2 45 i " + 57%| 56 58 a th eer to 7.700 Pittsburgh Coal of Pa eres 100| 83igJune 5 38 De 
57 ‘ = § 5 801 erred . .-~-~--.---~100) 1 : 
79" 80 as 10s 102% 105% 12g 105 , St yee ei oot :’ 300) Pitts Terminai Ocal wenee- Fee j~  sned i9 a ead 
“220 "4 23te 25 24% a5 85 a6 65 65 * 65 4 “a 479 Fly oy oy Ome” par 26 June 24 ‘is tei 
5 | 65 65 | 65 6: r 32 35 | 34l2 3612 0% Oct 3 De 
"36 36% 35i2 37 | 372 38! 3512 38 73 | 7212 73 | 1,600/Perto Rican-am Tob ow y~ Bowe 100" Sev! 
{ 16 76 76 74 75 73 2712 2219 23 4,200' Clase B.--.-.-.-- ret _-100} 100% Oct 5 1361 May 
76 76%! 75% 27144 28 | 25 26121 22 1g) 1,300) Postal Tel & Cable pret. 62% Mar 26 64% De 
2712 27% 26% 28 | 274 25 % 101 | 100% 100% *10012 1012 |Postum Co, Ine_.....- Me ig Oct 24 
2 1 | 1005, 101 | 100% 10114) 100% . ai onal sacnen | Post oe. alee eit oie ee oe 
#10012 10 4°] 53" “Batal “52” Baie] “A9ig Bile’ “50° Sita! 25.300' Prairie 331g 
“Bais Ba! “53 GA] “5S” Hla] “52 Bia) “A0'6 Fite, 50, Sot Nor 
54l4 ot 61g 62 62 62% 61 4, 1014 12%! 11% 29% Nov 
14% 15%] 13l9 late 14 1475 67° 67'| 64% 66 | 65 ore Bes 
4 0 68 68 4 
69 697%) 69 69 ' 9% 10 |*-... 10 Sept 28 Der 
*12 12%! Illg 1212 ie aus 34° 34 | 34 34 *3412 ‘s 160|Pro-phy be eg 7 Mor 38 6 Mew 
#326 38 *34lg 36 41 41% 41% *40 42 40 269, 300: Pub Ser Corp of N J..No par 10312gJ une 8 129%, May 
*41 42 | #41 42 | 40 41 100 107'3] 89 103 | 98 101 300| 6% preterred.....--.-- 117%June 25)" 160 May 
102% 110 | 100% 108 "| 107!2 1072! 107!2 108 120 120 | 120. 121 2000] 7% Dreterred . ..--.-~-- 145 apr 17 110% Ap» 
ote 1191 119 119t2! 119% see tie tat] ibe idole Shale 1B 300|Pub Bure Elec & Gas pref100| 108 Mt 96 May 
*150!4 155 |*150 108%! 103% 103%! 10712 107%2'*107 MT | Eb be 1 16.necirumee ine oo Ss es 
*106%4 10714 106% "| ani 90% 8653 914) 780 8 6,100| Punta Alegre Sugar-.....-- 23% Feb 16 
90 8812 § = 14 15 800| Pure Ol] (The). .......---- 
is 36, | 35% Ios) slots 10°] 5° asl “adie 5 | a oe a ae ee 1ie%sGent 38 
12 285! 27iz a aaa” take oo Sieleie Eee ae ant wae 
tig’ 114 | 113t2 114 128i 132 | 126% 131 | 114% 124i) 114 "Bit; 1243200 |Radlo Corp of Aimer_.-No ba July 6 
% 129'g) 128!g 1: “pti +7 1 58 "; Seaal Seateeeh. _... a. coseod 
130, 132 git 831s| 795, 82%! 6712 Sits] Atte zor 53% 54 ' 2,000! Preferred... 0 her 98 
4 54Ml G4 | Bh 55 | Baty eh gat aad 23% 26 |203,300 Radio Ketth-Orp ol A--No par| 19 Mar 26 
a —2e Ba ee Bee ee ee ee ete ae + —~ aaa Bt 
@si2 70 | 6515 69 oss 98 | 88 98'| 88 88 | S31, 8 | 8,400'Rets Robt) & Oo....Ne par eo May 30 
#88 98 ‘ : + 1 8 ‘200 First preferred. .....-.-- 
“am 8%] 7's Bio] 8 74ie| 965° 75°| 607 61 61 | 1,200) Men. .0--N0 se) Se 
i 7 SG  Linl im seal as sont aah Ozis! 93 93 | 2:40)” Fire preferred... -...--- 93“ Mar 20 
4 7 sf ‘ erred....... 
s 962 O47, 9512] 05 = 95is] 095 a =" as *\ 9 100 1,500; eg 9 red Re peepalitinemeres 111, Oct 34 
he at Bl eal ae ee dee tee Os ee iemeeece nye Sa 
1 1512 16 : 41 9 2 a Bh OO eS 
4312 43i9| 43° 4312] 42 O5t2|*105 * 1051| 105. 105 | 108 10512 °30| Pret ese enteers Wo par| 93 May 20 
#105 10512] *105 071 96 1001 95 961 D4% Oat 79.700 Repubite Iron & Steei-...100) 79% Feb 8 
*97 101 97 =| 115 104 113%! 90 10712, 971% 200! © ensescssnne 6 June 8 
10612 1127s] 112 fg 111 | 111 111 ’300' Reynolds Spru...... om 
in is Neel tee ae Mate ae th 7%) 612 8 | 1 cool meraetae (BJ) Top class B.10) 52 y eet 
9° O4| 82 8%] 753 Ble te S7is| 525 55% 52° 54g 97 -700| Rhine Westphalia lee a Ses 
5S 591g! 56le 58% pie 587g cole 5lig 5014 504 —_ + 81 900, Richfield Ot} of a 7 aa 24 
le] #4912 at tn ful te ioe 
“te Sral “34° 37 | 35° 38 | 31° oa] 30° 38 20% 2212) 47. 100 | dite Dental Mig ~~ bar 50 Oct 24 ° 
26% 26%) 2014 221 6212 6212] *59 60 00|Rossia Insurance Co-.--_-- 31} 43'2Sept 
65 | 64 64 Baty 67 | 18,1 --No par, 27 May 
63 6614 62's 65 341 50° Bata 30 o34le 50 *3412 50 TEND me grea wocce 05 June 12! 114% Sept 16 
1 *3412 ‘ lg #1161 ve wicdedetnetie tects os sits era 4 
eLiate 119% “lia” 119% *114  119141*116%4 11914'*11612 = 4 "ors 56% !'206 500’ Reval Duteh Co OF ¥ shares) “8 Ons 
59% 613s) 5814 60%) 59% 61 55 4 S rts 6612 68 | 79,200, ay Soe eae 140g Oct * 
OMA BL TE RS RG a A 140 7. ool "aa Ree, + 
1641 168 | 156% 16412| 15812 163 9. 96 5 | 93 93ig ose rel G)............ 191i. Cont = 
tatte teeideinate tbe | inthe las 1elbels las (104 10414 ee ty Arms Corp----No par} 347 Oct 23 
10414 10414]*10414 =, “= Note 34% 36%|*._.. 35 1 z. anton Schulte Retail Stores..No ~ a * aaa 
35 37g 2 “101 2 1 520| Preferred.......-..--- 
13 l6is| iste i4te| i4is 1s sO 801. 10 15% 75tg 75is) =| 520 ve Corp. --..--- = 18" Oct 24 
89% 89%) 75 4 a tf tats 15'| 1214 14% as 1338 180/700 Sears. Roebuck & Co..No ss an ss 
15 15 | als lip 145%] 13414 143 | 115 140 | 128t2 133%! 180, @ Copper. .......Ne 14 Oct 24 
37g; 9,700 3614 Oct 
— aa Ss ak at a 2%| 4614 49%| 67:600|Shattuck (FG) 222. 30 Oct 24 
S* Gots] 56 57%| 5512 50 | 48° s8is] 36%, 52al 4016 214! 7,500|Sharon Steel Hoop--...No a. One 
58 Ola] 55 57% 3712 38 3712 38 | 30 3653) 3ilz 3 12' 80/900|Shell Union Ol... 23 Oct 24 
os aig 25% 26%] 2412 26% 24 26 | 25 tH 12:700|Shubert Theatre Corp_No 76 Mar 26 
aot gail s7° aeul aye aeel ooit sol 33 Sete 09. 11312 218 300|eImmons OO ¥ Mar 26 
1 284g] 273%, 287, 2 ee eess<eo nae 5 18% 
15585 1651010142 154°] 140" 154% Bite 30] 28 '26tq| 24g 2615 37 000l@imme Cone Oil Goro Ne par| 2512 Oct 23 
33° 33%| 3216 39% 32% 33te] 257 384) 26t2 20tel 29 110.| 700] Preterred--. =.= =--=--- "Bi Oct 24 
lg 3 8 te iy ae Pg . SR cenceemmemeee 
e199 10919]#109 ° 10918 + tig Ms ali e+ +S + He e+ A 35% 58 oe lcteeabettind Steal a iren 00] 48 Sept ¢ 
38% 50 Slose-Sheffield ia GET Sept 
S: Bas wi te” ma TLS Bie & sto] refered fee 4 Oct 23 
“6712 75 | “68 75 | +68 3 “— 6% «65% «= 6%' 386 = 64’ 10,000 Ne ger| 25 Oct 25 
Gig 6%! 6 6%! G6le Giz 2855! 25 2512 3,900] Preferred....- -..-.Ne par] 33% Oct 24 
Ig] 2814 30 | 2912 30 | 25% 3712] 19,500/80 Porto Rice Sug_----Ne par Jan 4 
3014 3214) 30 30s 1g 3814] 33% 35%) 35 od thern Calif Edison. -.- 16 
ame vanl ems 711 oo ne e7is 72%| O2is sien ~-_,|Southern Dairies of Ao = Noe 
701g 7412) 671g #3014 371 *30!g 3712] *201g 30 | *2 11.700 = << ncccccwnnll O DOF lg Oct 24 
* 37 | *301g 3712] *301g 2 8 8 8 hey WTO eeeenen No par| 45\2 
B28 tlt ols | o0.8 [a | coekmaaeeteaea me fl sion ae 1 
*4812 4 113 |*113 114 1113 1 2,300 Mar 19 
#113 115 |*113 115 | 113 36% 39%! 34 38 ae 100; 80 24 
1 1g} 37% 391g) 37% 39 *94 Y7 10 > ----No par| 35!g Oct 
eS eA Md BA Be reer Mu 8 
‘ 55% «58 45'g 54 47 4912 e - 71 Tig 71g 6%, 67, ee one 100; 70 Aug 
*63,° 71g} = *6% = =—712] 6% 67g on 79°1 71 78 | 75 75 200] __Pret Kellogg & Sons No par| 3512 Apr 22 
“78 89 | °78 70% a aio ye ey +7 reg hm nab tiacarncet Ne par| 35 jae 
42 40 3814] 365g "100! Preferred A_........ 0 par 
die | ak deal Se | dee) SB oh, $5 | shila tecaaas Gos be °F opt 33 
734 80 | 742 78 | 70° 78 in? in’) fo” ah | tbe ak | a oesieeeen Gomes by ep Mar 26 
11g its BA ms 181g 1Dite 166 190 | 134% 170 an er 3:800|. Pret TT nos gerne 100 10319 Aug i 
I 19518 6435 65%) 6412 6514] 64%, 65 641g =~ = bow Wicca: andaré Milling. .....---100 98 June 17 
RE: “ee alte Emden Tete bin: psc keig tts ard Oil of Gat. ___No par . 
ee eee meen ie 697%, 134,800 Standard Of ersey.25! 48 Feb 16 
“7255 73%) 70l4 7212] 712 7212 710 vane 815s 73304 706 Tihs 011,70) eee Oe See 25| 34% Oct 24/ 48igSept 12 
75% 18%) 74%—y TT) 772 79g! 71% 784 397% 224,100 Standard O1 of New York -- 2'g Oct 25) 9% Jan 21 
424 43%] Ale 43] 42, 42%) 39% 4210 aoe °3"| “Ore 73 75'500 Stand Plate Glass sees Oct 25] 21 Jan 18 
f° wna al we ulin in 7% 10%] 5° 1012 1.080) (stand Gan Mig'Oo..-2Ne par| 41 tetas! 77 May 10 
*11 13's) 11 11 ete Metin “47° $2"| “Roig G47] 38.500’ Stewart-Warn Bp Corp._--- 10 x. Oct 24| 20113 Aug 30 
S5ig 55l2| 50% 55 S2l2 143 ‘| 19510 nt | 140 12812! 12015 127 | 63:000'Btone Geen tke ae cael ie Ot Se] Ss Jan 3 
og Fars Mie RB ae 2 eli at ee MT Ome aal  etobaer 14 
ce 19a 10193" 190 ‘193° 1921 ise 1k | “tu ad ele We el gr ‘naar 26] 86% Oct 16 
#123 12 1%) 1% 1! 14 Ile 4 4 8 eae o 3! 10513 Jan 8 
*]1 15g lig lle 13g 79 721g 75 5,600 eres ayant 100} 100 Jan 20 
s1% 821 105 105. |*1041s 105. | 10dte 104l1bate “Yai2| “137 “14"7) 37,100\@uperior Ol now 2. Ne T00| 28 Oct 25| 78% ADF D 
Wie We | ithe el AT 7a) ask trae dat a8 SJ Puameeeies ince oe tisMari2| 9 "May 3 
4012 4134! 3612 4 101 8% 10 101g 101g ‘900 @yminagton.......««<. No par 2 2 
*10. 12 9% 10 10 10 10 O's te tl 4a ae 1.900 fvniee a RRC ERS No par 10% On _ by ple 
ee et 4a ak ae 12 12 | 1133 1131 10% 11 | 1.7 Eelestasras® Oar...¥o 907) 10 Feet aoe aa Be 
“Tos 10%] 19% 10%| *1912 20°] 105 30 | Lose 18'| is* ist| 25:80 ee ee ene Pa) arabes il Wieeeet 12 
1953 ‘ 614 17 | 15% 16%| 145, a Py Cerporation .....--- Oct 24) 85% Apr 1 
tg 16%) 15% 1612) 16% 1% 3, 14 6012) 587s 60 |424,800/Texas ----No par| 55 
aon eral 61 ee Gils 03%) 190 00ers cane Guts Sees -- awe Oe tit On 24, 23% Mar 21 
66 6714] 65!s 6653] 6613 67% "| 11% 137%] 1355 1435) 24-200| Texas Pacifie Trust..----1| 91g Oct 24| 241 
iis igasl 1200 1st 12s 15%! Lite ioze| tor 11% 103g 1133] 84,000|Texas Pac Land _— ! 
131g 13% 1212 4 i k 
i 0% in common stock. 
ts. @ Ex-div. 200% 
Bid and asked prices; no sales on this day. sz Ex-dividend. y Ex-righ 


= 36#_«s a et 


*) 


*e 





New York Stock Record—Concludea—Page 8 


For sales during the week of stocks not recorded here, see eighth page preceding. 





































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS ras ——_ a 
age so = - for | NEW YORK STOOK Pe, — fy sof? yg 
Oa.19.' | Oct. 2i- | Oct. 22. | Oct.23.'| Oc. 24. | Oc. 25. | Weer. Bice aR Lowest L weet ; Btohest 

$ per share | $ per share | $ per share | $ per share | $ ndus 

per share | $ share | Shar " Miscel. ebare hare 
2], 200) 25% 276} 26% 27's] 20% 274) 25 26% 25 26%| 5.900 Thatcher Mig----\--No par| "16% Mar 14 © a Saul” Sots May 
2 2 5 45 

o1outt 3712] 237 37 | 37 37 | 37 37le| 37 37 | 37 87 11,200[The Falr-.7-------Ne par| 344 Mar 26 $4 San] Sat Des 

10% 11 *108t2 ih 110 110, *108% 11 108%4 10814] 108%, 108%, 30 Proterred 7% ~<---~~--100 10412 Feb 26 1041, 114% Oct 
4 2 2 40i2 40 40 800'Thompson (J 40 Oct 25 

17% 1 : “ Co....... 56% J 71% June 

os ae Hy ba i be 3s se Lore i” 30'c 118.800) Tigewoter po @ par| 14 Oct 24 14% Fe., 25 Sept 

Ses Bol sie go] ht Bes 85 837s) 83 84's) 1.400, Preferred —-..----..-100) 83 Oct 25 1a 81s Des 

1 9212 92%| 9212 9212 90% 91%! ‘900| Preferred.....-.-----.100] 90 July 26 ; 
251} 23 25 | 24 24% 20!2 24 | 16 17 | 191g 21 | 27,100'Timken Detroit Axle. eT ON — pho loey 

+ 2 .100'Timken Detroit Axle_...-. 10] 16 Oct24| 34%Sept24]| .... ..- nse kak 
22 1301 119 ‘ 123% 12412 128% 112, 12814 90, 116t2 10514 110 |123,200/Timken Roller Bearing_No par| 7312 Feb 16 112% 154 
104 11 10" Mel 1b tote 10 2 10te sit s a os So. nemeeee Feenaste Corp....20 ba oes aa aimee iti gon. suid 
sos mm ££ 61% BTS 81% 8 8 8 '300| Dividend certificates A.-.| 5 Oct 21 “i9° “Aug| “35% “Jan 

. te Oe eee 2 Be ee Bee a gee So ow Dividend certificates B 8% Aug 2 
= 8] was 48's] *3t2 8] 23% 7) 93 9 6 6 200! Dividend certificatesO .---| 6 Oct 25 is De 33 i 
Zio} 1llg 12 | I1tg 11%} 10!2 11%] 61g 1053! 9  — 97% 360,500’ Transo’t’ ) Dar lg Oct 2 

“a Oy to! I “40 645/40 45 | 39° 40 1 *35 39 a 300 Traneue & Williams 61 Vo ser 39 g Oct 34 4a Des bone Te 

oo 2 . 41% 41%' 3912 42 | 38% 401g 38% 391g 7,800 Trico Products Corp...No par’ 38% Feb 18! 82% June! 44%, Sepe 
2 202 ul 2012 22 | 21 21] 21 21] 21 21 | 4, Truax Truer Coal 

if az 45 88] 185 48.) 45 45 | 44 45 | 4k 5a) 2 oOo i ae ge 1s| ~"55ig Nov| 63% Dee 
125 126 lei25 ~ “leiss 126 le128 126 leias 126 [e128 126 | so) Pag mena Hiker Os He per 135 Jan 6 119 ‘Mas|-130 Ape 
234 23%) 19 23 | 2012 2012] 1712 20 | 14% 17 | 15t2 18 4,200! blade Bee & hanes Gene, tan 14% Oct 24 4 
10514 11414] 104 10912} 113 117 | 104 115 90%, 10914) 10212 107 46 To = 
511g 52!2] 485, 50's] 50 Slt} 49 51 | 43% 48tp 4715 48%! 37:000| Union Ol C Oil California... rei igs On 24 P 42% Feb| 58 Nov 
140 50, *140 150 | 150 150 | 142%2 14612] 140 143% 141 145 | 2.800 Union Tank Car_...-----100] 121% Jan 16 110 Oot} 128% May 
3 9nd 88 98 2 9014 96 aie Sr 6012 S4is 741g 79 118.700 United Aircraft & Tran No par 60t2 Oct 24 aint WA: bdig slaw 
52 52 | 50le 52 | 51 52 | 50% 521 47le 51 4912 50 | 12.200|\United Biscuit.......No 2 sail €O. On101| dé ape] OF Oe 3 

#12814 _._|*1281, ...|#125 135 |*125 135 | 122t2 125 (#118 135 3 on TN ge pide oal 2 100 sleigben ; fH oes orl te Oe 
7% -9%| 61g 7%) 6% 7%) 6 73 673} 553 614! 76,700| United ~~ "ieee Oct tae neal ‘ome bem 
65, 65 | 60° 65 | 58° 58 | 53 56 | 55. 55°| 55. 55 | ‘700! oS lh epqeeenmae 83" Oct 33 108% Dee rien yt-4 
4912 53% 47's 51 50% 534s) 45 5344] 3llz 4612] 4212 447% 647,200| United Corp_...._----No par| 3112 Oct 24 codes Send eleunes 
Sou. 4 2 oo a 4812 = on + sl. 47 + ss ge wy PEOGIOG. snsnccnnes No par; 45 Mayi13| 49% July . bane bu esse cose 
118 123 | 116 122%%| 11912 122 | 114% 12012] 114 118 | 115 117 rool United Oe Fe Oe) Seen 1ak tate Eee ~ nov 
9% 10 2 9%! Sle 94 Os 94 9 Ole] Ste 9 MF 300 United enatnand ‘board. .-- ws 100 tore Oot 3 oa dan 31 st ‘Dee Mite an 
‘ f ,600|;Onited Paperboard....... 2 Oc an pe 
49 49'2 “47 45! 47 47 AS 46'2 4414 44%) 43% 4944) 1,700) Universal Leat Tobacoo No par| 43% Oct 25) 85%May 1 June| 87% Nov 
os J oa ae 3 o 56 65 56 «665 '110| Universal Pictures ist pfd_100} 59 Oct 2} 93 Jan 2/| 91% Nov} 100 

| an *° 30 | ma n 8 4 70" * 4 5ilg 4 5 | 13,700| Universal Pipe & Rad..No par 3'4 Oct 24) 2214 Jan 2 1553 June| 35% Oct 
~- palo 0 70! 64 70 90! Preferred. ........c0< 00| 64 Oct 25] 10019 Jan 91! 87% Sept! 105% Des 
224 23% 2, 23% 23 22% 2 $e 19 2018 off. 20 44.8000 8 Cast Iron Pipe & Fay -.20 19 Oct 24] 55% Mar 18|| 38 63 Nor 

#1812 19 | *181g 19 | 1812 18!2| *181g 19 | 18% 18%| 19 19 | 1. Second pr sferred.. -. ints Octaa| 30 dune tall isteievl iste De 
202 31 a 198, 2012] 191. 20%e| 18 Sh 17% 19 Ly “4 anand. ie oar 1813 Oct 22} 20 June 18 181g Nov] 19% Dee 
*95 97 | 94 Q94l2] 94 9412] 94 94 | 90 94lg 91 3°00 oF awa ee ° 700 tie Mar 12 3 Sept 24 13° Oot oon — 
oo s. = ae art on e. *5 5lg 5 500 U 8S Express_..........--. 100 2 Jan22} 10 Apr 8 2% Nov 6 Jan 

bite 33's| 33 34 | 3312 37's 3's 36%) 32% 33 | 33 35 | 6.000 U8 Hoff Mach Corp.-.No par| 29% Aug 28| 49% Jan 2 1 68% Jan 
Lbls 22254) 213, 19) 2} 219% 224i 2 201% 220 169 2037s 18214 198 | 90.600 U 8 Industrial Alcohol on 100 128 Jan 16) 24353 Oct 11|| 102g June| 188 Oct 

fo 19% 180 10s] Se 10) 18 ss 1214 167s 16 17 12.400 U 8 leather.........No par| 12% Oct24) 351g Jani4|| 22 Jan| 61 May 

#933, 96 | *93% 96 °| 94. 94 *94° 9512] 94 a #93%, 96 5 ato! of ik on a 30 July 30 107 rep " Ses Dan] sbete kao 
8435 86%] 82l4 8412) 83% 86 | 81 86%] 78  827%3| 8014 81%! 31,100, 8 Realty & lmpt....No 73 “Oct 24| 110% Fed Oil Ol Feo] 98% May 
50l2 515s) 50 52 | 50% 5253) 48 52 | 401g 494) 45 47 | ez 100 ig $i| $7 ausel osu Jes 
=o © 2) ee ee SF Ae 404) 45 47 76.600 United States Rubber.....100} 40's Ort 24) 65 Mari8|| 27 June} 634% Jaa 
455 4612] 40 45i4| 42% 4419 429 45%| 35. 41le) 40 41 20.4000 8 Simettine, el & Min._-60 38. ‘Ona 747, Mar 20 50s Feb Bit Nov 
53g 53l2| *53!2 5412] 532 53i2) *53!2 54 | 53ig 531g 50's 51 | 1.300 lerred.........-.. --50| 80's Oct 25; 58 Jan 3|| 61 Jan 

208 213%! 205!g 212 | 21213 21612| 2015, 21414] 19312 20712 20312 207 1335400 United States Steel Corp..100| 163 May 27| 261%Sept 3 

142 142 | 142° 142 | 1alie 142 | 141% 14212 14244 143!4, 142% 143%! 7.200 Preferred... ----....100] 139% Aug 5 eat hee 1|| 188% Jan| 147% Ape 

0138 138" °1361 128 ose, 138 "9136! 198 °1961 138 1381 oot sag U 8 Tobeced.-a2=72.-N6 par pore 2a) SS ake al ta." 

#260 ‘ 280 |*.... 300 |*280 325 *260 320 |*210 290 |*210° 290" 10| oh oon nee ins ent 353 Mar 3 ea” Seal 373 Dee 
41 “44 | 4012 42t2] 412 43% 41° 45 | 34) 42 | 38 41 87.000 Utilities Pow & Li Alle par| 34 Oct 24 5813 Aug 5 es ped a5% May 
Tle fe, — i 712 7 612 8 4% «#7 64 74 27.400 Vadsoo Sales.......c.Ne par| 4% Oct 24! 13!g Jan @1ll_........-|-.... -.-. 

12] 68 7212 *68 712i 68 68 | 6712 6712] 671s 6712'  600| Preferred........ oles lg Oct 2 
76144 80 | 73 77%| 76 77% 62% 7712] 60 6814) 651g 697%s| 56,600 Vanadium Corp......No - rag Oct rr ie Pep ‘ “60 Jan} il! 

38 439 | 938 «639 | *38°)« 339 | 38 «38 | «(361 yl * pa ” $ can| tat ‘Oe 

S Siem Sie SIR 36% 3614 36 361g 600 Van Raaite......- --"Neo par| 27 Mar i2| 42 Sept 6|| 7% Jan| 40% Oct 
% - oe oe i cs ae 74% 72 72 ist preferred_.........- 100] 60 Jan 2| 83 Apr24|| 63% Jan| 78 Nov 

ee: Role Redo feene rea Re ae OE 
thts dik nce dhe abhi wee gain ‘Sua dhe adil seek eeat aoe 2 ar is July 1 an 
a - A «,, on os ." Pd A +, R .. = ns 14,200 Virg-Caro Chem-...... opar| 8 Oct25) 24% Jan26)} 12 June; 20% Nov 
ae" 3 | sc ait) as S| asa | SSS) te ak |S Se meeteres He S| See see See deal Ses be 
Rig 8814} *89 90; 86 89 | 85 85 | *84 85 | 800, 7% preferred.......... 2 2 aB 
cme ag Dees 1g [ude cg -(ma ag (en ag [nas | -—-c lee eee cry Baan) “aan ag] ap “aes SP ae thee ge 
: ‘ ae uly ap aD 

105% 1 10 93% 10312 os 109% 23 2, 72 234 .39 80%] 740 Vulean Detinning-.....-- 100] 60 Jan 16| 149% Aug 12|| 221g June| 74 Nov 

gee 3a | 8S 8] “8: tote “8. sella ome o1 2) 96, 10112 920 Preferred bab Rasa haeace 100} 91 Jan 4| 110 Apr26|| 74 June] 99 
3312 34 | 33 33 | 32 332! 30 3212] 27% 3012 275, 29 | 19, Food Wald 18 ystem__..__. suas Sag Maar | Sete One | ako vd 

#102 10212|*102 103 |*102 103 |*102 103 |*102 1 ‘ ‘ ae ake Oo use On ul tas oneal tes” Geet ee 
02, lazt2*102 108, /*102, 103 j*192, 103, |*1G2, 03 | 102 102 00 Walgreen Co pret..------ 100] 100 Oct 14] 106 Jan24|| 105 Dec| 10612 Sept 

Ads 4612] 44 45%] 4612 43% oii’ 47% Sig 43%] 38! 41 | 28,700 Walworth Co_-..---.- Ne par| 23's Jan 8| 49% Oct 11|| 1419 Aug 
Ma 43] 39, 40!) 42, 42 0 42 27, 35's) 30 40 220 Ward Baking Class A..No par| 27 Oct24| 84% Jan 17|| 70 Dee) 128 Feb 

ot 8%] 57% 812) 7% 8 on | 7 74, 7 Tie 15, 600 CE Bi cc kececnen Ne par| 6 Oct 4, 21% Jan 16|| 15% Dec| 295 Jam 
s @ A i. a io J 73 73 73 500! Preferred (100)...-.- No par; 71 Mar25| 87!2 Jan 15|| 77 Dee! 971g Jan 
~“ mS. 4 = = 2 =. = — = 527. 48% 5012 _ per Warner Bros Pictures pew..-.| 40's Oct24|} 6412 Aug 20]/..--....--|---------- 
at's 47%) 46 46 | 46 M6] 40N 40% 43 4 48%) 44% 47 Preferred __........- Nopar| 43'4 Oct 24| 50% Jan22|| 61% Dec} 57% Dee 

8 4 8 4 2 5 2612' 22 241g 35° boo! Warner Quinlan....... Noover' 15 Oct24! 42% Jan 2 26 Feb! 44% Oct 

1943, 194%] 19112 19514 19514 202% 175 19934 160 188 170 17412 6,600 Warren Bros_......... No par| 1389 Apr i6) 207% Oct 9|| 140 June) 1921g A 

60 62 | Gllz 61 | 57i2 607%) *5612 60 | *5612 60 | 55 57 120 First preferred. .----..- 60| 39 Augi5) €3lg Oct 17]| 49% Nev) 61 ye 
19% 2012! 2012 2212} 2012 2012, 1914 21 | 181g 20 | 20 24 | 15,100 Warren Fdry & Pi N 151g M 
69 69 | 68 68 | 67 67 | 45 65%! 20 40] 16 20 | 11.800 Webster Eisenle peenantely io” Oct 24 11384 Feb 5 7 Se 

C ‘ : 4 2 U .300 Webster Kisenienr......-.- Cc | CD Ol] cece cone “<-- «<c@ 

4 = = aoe te he aoe = = 351g 33 3312 7.400 Wesson Ol] & Snowdrift No par| 30 Oct24' 48 Mar 7|| 87 Nov| 110 Dee 

23812 246 | 23914 252 | 252 * e711 235 272! 220° as" 240° eagle 63 Ae ee Gein ace? tal tet Se S sien dash ee eee "Oot 
pe to cone are 4 597| aa ot, re a. ¢ rt 129.800 Western Union Telegram_.100) 179% Jan 2) : 27214 Oct 23!) 1391g July; 201 

ona 8 Am ont 913 4 Br 219141 188 4 sist 3-11 2 52% 5512 55,500 Wstnghse Air Brake...No par, 43\4May 31) 67% Aug 16/; 421g June} 57% Jan 

ms 30 8 a0 1% AE 2) + = re 4 2 176 2 1887s 318,400 Westinghouse Elec & Mfg_.50) 13712 Jan 15' 2925, Aug 23 88ig Jan) 144 Nev 
a a3 a aes -, al 56 of a: 85 175, 182 | 820 lst preferred_.__.- = = = = = 50) 132 Jan 2! 284 Aug 23 95% Jan) 139 Nev 

ie Bl 4) Se SEM hom, il eo tagger oe] eee] Seen de get deal aces 
32 : : é ; 51g «= 400, Class A......-...-- 2 Aug 2 Apr an 7 
1031s 1031s *103, 508 - 1037 8 he ms = 103 101% 103 | 210 West Penn Elec cl A...No par) 101% Oct 25) 110 Feb 1]; 108 June) 112 Apr 

*9310 98 . 93% 93% 4. 9734! 9718 98% 961g . hy 24 1D | pe Lr te (6) ro "Oat — a 1g on iv y po — teat ned 

2 : ‘ 2 4 e 4 an 2 July lg A 
oilét 118 114% 115% *115t2 116 114% 11475 114% 114%) 11414 11444] 200 West Penn Power pref----100| 113 Jan 8| 117 Mar 18|| 118'1 Oct| 118 June 
05 106 | 105!s 1057s 1051 106 | 10512 1067 106. 106%s| 107% 109%) 660 | 6% preferred 100! 102 Sept 27| 11012 Jan 16|| 103 Jume| 113 Jap 
Ss F $0 a = & - os Po 49%| 4512 50 400 West Dairy Prod el A..No per| 48%July 10) 60 Sept 23 521g Dec| 78 Ap# 
30's 31 | 25, 32%] 29 30 | 26 27% 8 261g) 261g 2612) 6,000 Class B-.....---.-- No par| 22isJune1i| 40 Sept 4|| 20% Jan| 469 Apr 

712 2 4 4} *65 : . A 50 62 5012 5012’ 1,500 Westvaco Chlorine ProdNo par} 49%June 1) 94!\gsMayllj} -.-. -.--| ---- ---. 
32% 33 | 33 34 | 32% 33 | 32%, 32%) 29% 32 | 31 32 | 8.900 WhiteKagleOl & Retg-No par| 29% Oct 24] 38 Fob 25]| 20% Feb) 88 Nov 
431g 4412] 4319 44 | 4414 44%) 43 4514) 40% 4312] 40% 41%) 14.700 White Motor_.......- No par| 38 May 29| 53leMar 2|| 30% Feb] 43% June 
50lg 5Olg! 48% 50% _ 505g! 45l2 49's! 4412 46 | 41% 48%, 13.600 White Rock Min Sp ctf_...- 60! 41% Oct 25! 55%Sept 9/l 34% Jani 49% Nov 
16 «616 | «(144 «16 43g 145g° 1412 1419] 121g 13%| 10 121g! 7,100 WhiteSewing Machine_No par| 10 Oct25| 48 Jan 2|| 83% June| 52% De® 
*36'6 382 36% 36's 34% 34% 36, 36 36 36 | *36 3812, °400| Preferred_.........- Nopar| 32 Oct 1| 67% Jan16|| 61% Aug) 68 De® 

= 2 4 4 = = 4 a. E 4 os = “4 a 19 19\4| 4,700) Wileox Oil & Gas....- No par| 16 Oct 4) 20% Feb 6 174 Dec; 2218 Nov 
> & = = 2 = oy : 3112 30, 30 2,400] Wilcox-Rich class A_._..No par; 30 Oct24) 61!4gMay 3]| -..-. -.--] -.~-. -.-- 
ae a, 7 a1 7° wil + 7° _. 7 2414 2512 38,300) Class B_.......---- 907, 17 «OctS4, GB Mae Bl cues cone] cave acon 

e901, 94 | #90% 94 | 90% 9034! #90 91 eyo" 1° 90” bo” esl Siaeeee =i bo. on 35 O38 jan 3 3 oan — 104lg Dee 
2 0 2 1 | O11 | 90 90 | 800) Prfereé._..........- ot 1 ap an 

2 glad Saal fal $ fl sree fe ie © ee oe 

, oS . | Class A............ © par c an ap y 

12 122 12 8 1212 1 le Mt 1012 i 4712 48 | 4614 4814 3,500| _Preferred_-------.._.. 1001 4712 Oct 24; 79 Jan23|| 63% Oct] 77% Fed 

= 4 Bn nits 107 8 Bn, ssaeel ‘aa aa" ; 8712 86 8712 100,700) Woolworth (F W) Co....-.. Mh 88) «Get 4) 119 COR Gl nncncncusslocuccecens 
08 1212 ies 2 is G2 19 2 A... 2 oo = 2 ues 9012 100, 19, oa oo gp See 100} 43 Mar 25| 137%sSept20|; 28 Janj 55 Nov 
85 85 | 83 83 | 85. 85 | *8414 S7lc] 841g S4lg a3 35 1,300) He cane 4 RC ape : a y od 7 ie Bene 9 r+ on 30 Nov 

3 ie Tio] 84'4 844) 83 85 | 1,300) Preferred B.......-... pr 2 40 ov 

“5912 100 “sar ys 65, 66, “71% 85, *50 90 | #50 100 390 Wright Aeronautical...No par| 65 Oct 22| 299 Feb 5|| 69 Feb) 289 Nov 
Sil 2 = Hh 2 = 2 3 2 = s| 7li2 72 7112 Tite 3,400 Wrigley (Wm Jr)...... No par| 70 Mar26| 80% Jan30}| 68 July) 84 Aug 
Site 81 oe A 7 3 73 78 79 797s| 1,100, Yale & Towne............ 61% Feb1l| 88 Aug30}| 611g Nov) 8413 Apr 

20% 22 | 20 21 | 20% 22 |, 21 131g 16%| 1512 1753 102°600|¥ellow Truek & Goach 61B210| 11 Oct 23! 51% Apr24|| 27% Feb] 57% Nov 
= © 2 BS Ss 7 ee ees | ge Ti EI 1 80 Mar 8| 96!gMay 10}; 83 Nov, 96 Ap? 

33 33) 52 i a 2 | 50 50%) 49 50 | 10, 500 Young Spring & Wire..No par| 49 Oct25| 59% Aug 19]/-....-.---|--..---.-- 

4 2 30 | 120% 129 | 122 128%) 7,3 - s aa mah _No par| 105 Feb 19| 175 Sept 3 ey 115% Dee 
































* Bid and asked prices; no sales on this day. 


@ Ex-div. 20% in stock. 


2 Ex-dividend. 


y Ex-rights, 
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> 
Week's || pane ps Price Week's Rouge 
Range or Ance N. ¥. STOCK EXOBANGE. Priday Range or Since 
Last Sale. i Jan. 1. Week Ended Oct. 25 3 Od. 25 Last Sale Jan. 1, 
Low - ||\Low Bw Ast} Low Hteb lee Hig 
Prey rongey ol ie, sede, 1680)" Tn tt 
981%) 343|| 96 90% Sin fund 8s ser B..... 107% 2 
33 93 1|| 93 99%) Danish Municip 8a F A| 10853 10914 1085, 109% 107%, 111 
994s, 992123] 377|| 98% 100%s | Series Bef Se_.......... F Aj 109'g Sale 109 10912 ‘| 10712 110%, 
99243; Mar’29|____|] 99%s3 99433 | Denmark 20-year exti 6e.... 3 Jj 103'g Sale 103 103% 101% 104% 
Extl g 6448..........__. F Aj 100% Sale 100 101ig 98% 101% 
Q911s3 9977s8/1634|| 98%, 1001%5] Extig 434e_..____ ; A O| 88% Sale 8753 885 851g 90 
1081835 110723} 108']105 111% ss Am part ctf 6a. M $ 97%, Sale 97%, 98% os 99 
104%, 106°%s3| 647|| 1014s 1062s: | Dominican Rep Cust Ad 9214 94 | 9212 92i2 01% 99 
1022425 103'*s3} 8 || 9814951031703] Ist ser 5348 AO} 92 Sale| 90 92% 881, 981, 
9814s, 98%) 54/| 95%ss 98%] 2d series sink fund AO} 89 9412 90 90 90 97% 
98% 987%) 33!| 9540 98*%s | Dresden (City) MWNj 100 Sale | 99%; 100 98 1015 
Dutch East Indies exti 3 J| 102% Sale 102% 102% 101% 1041, 
0-year external 66. = s rate — Lat oe 101% io 
Corp st..Nov MM] 81 -...| 855, 8553 1] 855s 88!2] 30-year external 6}<s. r 2 100% 103% 

ah F Fy :5 "May MN} 81 -...-| 8814 Aug’29)__._|] 88% 881g] 30-year external 1953|M M! 10153 10312 101% 101% 101 103%, 
w is wat ebnendoieapeies MW _...  ..-| 99% Mar’28/_.../] _... _...] El Salvador (Repub 1948\3 43| 108 Sale 107i 109 106 111 
4a registered...........- MW .... ----| 9912 June’28]____]] _... _...] Estonia (Rep o 1967|\J J3| 76 Sale| 76 78 76 86% 
6% stock...... MN] 9i1l2 99 | 9512 June29)__..]] 96 Finland (Republic 1945|M $| 907% Sale | 90 907s 865s 97% 
434% corporate stock .... MN] 10112 _.--! Aug’29|_...1] 102 104 External sink fund 7s....1950/M 8| 9712 Sale| 9712 99 9712 101 
4% % corporate stock . ... MW 10112 _.--! 102 12/} 101 104 External s f 6 1966|M $| 94%, Sale| 9214, 94% 90% 991, 
6% stock ...... MW 91i2 9412 971g Jan’29|....|/ 971g 97's] Exti sink fund 1958|\F Aj 84% Sale| 835 85 835, 92 
4% stock ..... MN] 91l2 95 | 95% June’29\_.._|] 95% 98 | Finnish Mun Loan 1964/A O] 91 Sale| 90% 92 9014 991, 
448 corporate stock... -. eae '29)_...|] 95 96 External 6 }4s series B....1954/A 90 Sale | 91 90 89h 
4348 corporate stock... .. Mb] 9712 971g =: 9712 97 100's| French Republic ext 7 4s_..1941/3 114 Bale 113% 116 100% 116 
4348 corporate stock - .... m 95 -.--| 99 Mar’29/..../] 99 99 External 7s of 1924_..... 1949|J BD) 10912 Sale 109% 110 10612 111 
4348 corporate stock ....-. AO}... -.--|101 Mar’29/....]] 101 101% | German Republic ext’l 76...1949|A ©] 106 Sale 105!2 107% 10453 106 
4348 corporate stock - .... A ----} 991g Oct'29|_._.|] 9814 1011¢ | Gras (Municipality) 8e_.... 1954|M NW Bale 9412 96 93 1031, 

corporate stock ..... J Di 98 --.--|100% Sept’29}____|] 101% 101% | Gt Brit & Irel (UK of) 6348.1937/F Aj 104 Sale 1031, 104% 1011, 1045, 
4348 corporate stock . . . .- M BS] 10112 -.--|10153 10153 9912 105!2] 04% fund loan £ op 1960 _.1990|/M1 N/ c8312 84% c82% 82% C79% 87% 
43468 corporate stock - . . -- 4 Di 98 11053101 Oct’'29)_..-|] 101 10353] ¢c5% War Loan £ opt 1920.1947/3 Dj c974 _--- c97 97 05% 108 
434s corporate stock_Juty 1967|J 3] 100%g _.--\101 101 1|| 101 104g] Greater Prague (City) 74-1963 N 1052 Sale 10512 106 104 1071s 

New York State Canal 4s--_- ~---| .... -.--|10114 May’29|_...|] 991g 101% | Geeek Governments f sec 78.1964|M M| 981, Sale | | 98 99 91% 99 

pbidee istsininas MB]... ----|101% July’29|-...|] 901g 101%] Sinking fund sec 6s_.....1968|F Aj] 82 Sale | 8212 761g 87% 
Haiti Cone © £ 6s..... ees 4 se Bale | s Seis 96's 101 
ereign t. & Municipats. Hamburg (State) 6s....... Sale | 4 
» _ Heidelberg ( 50\J 3} 100 Sale 100 10212 100 1041s 

Agric Mtge Bank s { 6s....- 1947/F Al 74 Sale| 74 75%, Til 73 90l2 945\3 3] 89 Sale 90 91 87 100 
Sinking fund 6s A__Apr 15 1948|A Oj] 74 Sale| 74 7614; 21) 73ig 90 J Bale | 83 89 4 

Akershus (Dept) ~---1963|M Ni 8514 Sale| 85%, 8612 59/] 84 891, N] 91 Q1l2 86% Qile 86% 98's 

Antioquia (Dept) col 7s A..-1945)3 J! 87 Sale| 86% 87 | 11/) 84 96% Ni} 91 93 | 91 947s 91 04% 
External sf 7s ser B...-- J 3| 85 Sale| 85 8712) 22)| B3ig 94% Al 101 Sale ‘101 10112 991g 10113 
External s { 7s series C...1945)5 J} 8712 Sale| 85% 8712 6/| 8212 95% Ni 961g Sale | 95% 961g| 06 07% 
External « { 7s ser D...-.. J 3| 845 Sale | 84 8612; 12]] 82% 9512 0] 96 Sale| 9512 2612 041g 97% 
External 6 1 7s let ser....1957;|A 0| 82 83 | 83 834; 5/1 83 06 94 Sale| 94 096% Ollg 096% 
Exti sec 6 f 7s 2d ser..... 957|4 0] 82 84 | 83 84135 3i] 83 96 8} 921g Sale| 90% 9212 90%, 9512 
Extl sec s f 7e 30 ser_.....1957|A 0] 82 8512] 83 83%) 911 83 93 J} 91 Sale| 9112 93 90 95s 

Antwerp (City) exti 5s-...-. J Di 9112 92 | 91 92 21)} 86 93 J} 931g Sale | 931g 93 90 «(64 

Argentine Govt Pub Wks 68.1960|4 ©) 100 Sale| 985s 100%) 85/] 98 100% Al 101% Sale 1011g 102% 987, 108 

—— Nation (Govt of)— Al 9912 Sale | 99 100 95 1001, 

fund 6s of June 1926-1959/3 D/ 991, Sale| 9812  997%' 139]| 9712 101), Di 991g .---| 99 100 921, 100 
Extl s f 6s of Oct 1925 ...1959/A ©} 987, Sale | 9812 99% 152/] 9712 100% Ni 993%, 9912 100 98% 101 
Sink fund 6s series A-----. 1957/M $| 9912 Sale| 9812 10012 69]) 98 101 
External 6s series B_.Dec 1958/3 D) 99 Sale| 9814 9914 381] 9712 100% Ni 99% Sale | 9 100% Q8lg 101 
Exti sf 68 of May 1926 ..1960/M Ni 9912 Sale | 9812 100! 48]] 97% 100% Di 74 Sale| 73 75 69 89% 
External 6 f 66 (State Ry).1960|M $/ 9912 Sale | 9812 9912 101/| 97% 100% -;| ---- ----| 14 Sept'29 14 35 
Extl 6s Sanitary Works...1961/F A} 9912 Sale | 9773 99% 96/| 9712 101 J] ---- ----| 49% Jan’28 Shinn . aes 
Ext 6s pub wks (May '27).1961|M N; 98% Sale | 981, 9978, 57]/ 9712 100%]. ----| 191g 22 | 20 2 20 «635 
Public Works ext! 5}48...1962)F A/ 94% Sale | 935, 9514) 86]| 91% O74) Assenting Se large_._........|-.-- pa 20 2 & 

Argentine 6e £....1945)M $| 891, Sale | 891, 8912) 12]] 89 9212 ERR GANS Ge 1212 13 1212 22% 

Australia 30-yr 5e__July 15 1955)J J} 9412 Sale | 94 95 | 125]| 91 97 w=--|----| 114 14 | 131g 14 1312 284 
External 5s of 1927. .Sept 1957)M $| 94 Sale | 93 95 | 101}] 9012 9612] Aassenting 4s of 1910 smali____j_..- Sage BS 1414 12 231g 
Exti g 4348 of 1928_..... 1956)M Ni 8412 Sale | 841g 85% 189/| 841g 88lq assent (large) °33|3 Jj 2512 251g «= 2412 25 371s 

Austrian (Govt) af 7s ..... 1943)3 D} 10114 Sale {10014 1102's, 107] 100%, 105 | Small_.._........--.---__. JL wacs «so 38 Jend20 25 3553 

Milan (City, Italy) ext’l 6s '52/|A O Sale 8712 84 ids 

Bavaria (Free State) 6}48..1945|F Aj 921, Sale! 921%, 9473' 24/1 90 996i ) 

Belgium 26-yr ext 8 f 7 60 6.19453 D| 1145g Sale {11414 1151s! 83]| 11219 1155s 68M S| 87 Sale! 86 87 85 951s 
20-yref 8s... --.-..... 1941/F A! 10914 Sale |1083g 10953 31/| 1051, 110 1959|M S| 8614 Sale | 86% 8714 8614 874 
25-year external 64s... .1949|M $| 105i, Sale |105 106 | 57]| 102%, 107 | Montevideo (City of) Fe.--1088 3 Di 9912 Sale 99 100 97's 103%, 

BEO6. wubacanad 1965|3 J) 101% Sale /10014 10143 116]| 97% 101% 959|M M} 931g Sale | 931g 9412 9414 96 
Externa! 30-year 6 { 76....1955|3 D) 10712 Sale |1071g 107% 116/| 1 109 Ula 10414 Sale ‘10414 105 10214 108 
tion loan 76_...- 1956|M NM) 1055s Sale |10514 10614 171 1041, 10613 | New So bee ay (State) ext 661957|/F Al 91%, Sale | 92 90 «62996 

Gergen (Norway) sf 86 -...1945|M N/ 11012 Sale |11012 110% 7|] 109 112%, Apr 1958|A O]} 91 Sale! 9012 91 90 «(904% 

15-year sinking fund 68_..1949}4 ©} 9915 Sale | 98 9912, 3]| 961g 101 | Norway ok extl 6a_...1943)F A] 101% Sale '1011, 101% 100 103% 

(Germany) sf 6348...1950)A O} 96%, Sale| 96144, 99 57|} 89 99 20-year external 68_....- F Aj 10173 Sale 101144, 1017 100 103% 

1 6s....1958)3 D} 90 Sale| 88 90 | lll Bilg 92 30-year external 6s... 1952;A ©] 10053 Sale 1003, 101% 100 103%, 

‘ote (City) ext’l sf 8a__..1945)A ©} 1011, Sale |101 102%! 32]1 98 104 40-year sf 54s__--.---- 1965|3 Dj 1007s Sale 100 10112 @81_ 101% 

via ( blic of) ext] 88.1947/M N| g9ig Sale | 981g 10012 72]] 98 104 External sf 66....Mar 15 1963)M 8| 96 Sale | 9312 96 91% 97% 
Ex sec 78.....--.-- 958|\3 J} 82 Sale| 8112 84 | 55]| 79 96 Municipal Bank extief 58_1967|J D| 92 Sale| 913, 92 8814 95 

Externals{7a ........_. 969|M S| 7912 Sale | 791¢ 80 76|| 78% 92 | Nuremberg (City) extl 66_..1952)F A] 87 Sale | 84 87 801g O01 

Bordeaux (City of) 15-yr 68.1934/MN) 99% Sale | 9912 100'4) 78|/ 9814 101 | Oslo (City) 30-year s f 66_-.1955|M Nj 102 Sale | 9912 102 9733 10253 
(U 8 of) external 88_..1941/3 D/ 105 Sale |105 10512} 93/| 105 108 Sinking fund 5 %8_....-. 1946/F Al 96 984 96 97 0414 102 

External sf 6 4s of 1926..1957)A 9 8415 Sale | 837, 8714, 165|| 837% 9612] Panama (Rep) extl 6446_...1953)3 D/ 10014 Sale | 99 10014 981g 10313 

Extis f 6348 of 1927____. 1957/4 QO} 8612 Sale | 85% 8712) 78]! 85% 9653] Extisf 5eser A..May 15 1963/M Ni 9012 Sale | 891g = 9112 88% 94g 
7e (Central Railway) ....1952)3 D| 95 Sale} 94 95%! 65]| 94 102 buco (State of) ext 76 “47|M 8 84 Sale| 84 88 84 06 

7 348 (coffee secur) £ (fliat).1952)A4 | 1027, Sale {102% 10512) 2/| 101% 107%] Peru (Republic of) 

(State of) ext 76...1935|M $|100 Sale | 99% 10012! 37/] 90% 10215 tie f ese 76........... 1959|M $| 97%, Sale | 97 9712} 10) 951g 103 

(Cth eee 1957|M@ 8] 887, Sale | 885g  907%| 24/| 85lg 931g] Nat Loanextisf6s istser.1960|\J D| 82 Sale| 81 8212, 119] 78 90% 

Sinking fund gold 5s -___-_- 1958|F A} 99 Sale| 891g 90 4\| 86 93 Nat Loan extisf6s2dser_1961|A O| 81 Sale| 81 8314) 37| 78% O01, 

Budapest (City) extl sf 6s -1962)5 D]} 73 gale | 73 7514) 42)| 70 8812) Poland (Rep of) gold 68_...1940)/A O| 761s Sale | 761g 77 8) 74 881, 

Buenos Aires (City) 6448...-1955]), J} 9812 9912] 961 9912 29]) 95% 102g] Stabilization loan ef 7s...1947|A QO} 8412 Sale | 82 8434) 98) 801g 88% 
Extl « f 6s ser C-2_...... 960;A O} 99 Sale , 98% Oct'29_.__|| 94 100 Ext! sink fund g 86_-_.._- 1950|3 J] 9212 Sale | 9212 9473! 78] 9053 99 
Exti sf 6s ser C-3....._- 1960) A 9612 98 | 9612 9712, 4/) 941g 1001] Porto Alegre (City of) 88...1961|J DB 10012 Sale 10014 101!2/ 18] 100% 1061, 

Buenos Alres (Prov) extl 68.196)/M S| 90%, Sale | 901g 91 | 147|' 8914 94 Exti guar sink {4 74s_ ..1966|3 J) 9412 Sale 9412 957s) 18! Q4l2 102%, 

Bulgaria (Kingdom) sf 7s...1967|3 J| 7g Sale| 764% 79 8|| 74 90 | Queensiand (State) extisi7s1941/A ©} 110 Sale 10912 110 12|| 106% 113 
Stab'l'nl’n 6 f 7 }4s_Nov. 15'68)----| 85 Sale | 84 86 | 17|| 83 97%] 25-year external 66... 947/F A! 103 Sale 102% 103%) 87|| 100 104% 

Rio Grande do Sul extisf8s_1946/A 0} 10514 Sale 10514 10512} 68!] 104% 106%, 

Caldas Dept of(Colombia)7}4s°46|3 4|/ 90 Sale | 88 90 | 80]! 871g 101 eg Saeeaipiantea 1968|3 D| 79 Sale, 78 80 | 80) 78 92 

Canada (Dominion of) 58-..1931}A O} 99 Sale | 99 100 | 59]| Q8ig 10153] Extlsf 7s of 1926.._..__. 1966|M N} 92 Sale| 91 92 | 44)) 90 990i, 

SER ERNE RE: 1952|M N/ 10112 Sale [10112 10212) 91 105%} Extief7e municloan_....1967/3 D| 89 Sale | 89 9212 17|| 86 93 
= mm on nnn 1936|F A/ 9614 Sale | 96 97 | 27|| 95% 9953 | Rio de Janeiro 25-yref8s...1946/A © 105 Sale 105 10514) 25!! 100%, 1061s 

Cartsbad (City) 6 t 8e-..._. 1954/3 J) 103 1047/10412 10412} 3/| 103 10712] Extl # f 64e---__--..-_- 1953|F A| 87 Sale| 85 877%3| 79)| 80 95% 

Cauca Val (Dept) Colom 7348°53)/4 9} 95 | 96 9612) 13)]) 9512 102 | Rome (City) ext! 6}¢s_-...- 1952)A O} 86% Sale | 861, —8812| 124) B5ig 91% 

Central Agric Bank (Germany) Rotterdam (City) ext! 6a_..1964/M N| 1035s Sale 1031g 104 9} 101% 1041, 
Farm Loan s { 7s Sept 15 1950|M $| 951, Sale | 94 96 | 60]) 92 99 | Saarbruecken (City) 68... _- 1953/3 J} 83 83l2 83 83 1'| 821g lls 
Farm Loan 6 f 6s_Juiy 15 1960) J| 80% Sale | 80 83 | 127}| 76% 88% | Sao Paulo (City) sf 8e_.Mar 1952/M N| 107 Sale 107 109%! 15'| 107 118 
Farm Loan s f 68.Oct 16 1960/A ©) 303, Sale | 80 83 | 272|| 751g 88 Ext! « f 634s of 1927____- 1957|M Ni 89 Sale| 89 90 | 40] 8512 981s 
Farm I oan 68 ser A-Apr 15°38/A O} 3353 Sale | 874 89 | 49/] 841g 92%] San Paulo (State) extl sf 8_1936|/3 J] 10112 Sale 100% 102%) 33/| 160% 108 

Chile (Republic of) — External sec s f 88_...... 1950/3 J) 10012 Sale 100 101%! 44'| 100 1071, 
20-year external sf 7s-...1942)|M Nj) 10012 Sale {10012 10214] 37|| 99% 103 External s f 7s Water L'n.1956|M $| 93 9712 92 9312! 21|/ 92 102 
External sinking fund 6s._1960|A ©} 903, Sale | 90 921g} 70]} 88 94 Exti s f 6a § int rets____-_- 1968/3 3} 79128 79 8012! 79)| 79 98% 
Externa! 6 f 6g_._......- 1961/F Al O11, Sale | 8914 92's) 68/| 873%, 944] Santa Fe (Prov Arg Rep) 78 1942);M S| 951, Sale | 95 9512) 43)| 941g 98 
Ry ref exti s f 6s__. 4 J] 92% Sale | 39% 921g] 144/| 8812 94 | Saxon State Mtg Inst 7s....1945|J D| 97 Sale| 96 97 5 | Qlle 100%, 
Exti sinking fund 68 11M $| 91 Sale| 904 93 | 64!| 891g 94 Oteete...:.:5555 Dec 1946/3 DB) 89% 91 | 8712 8912) 5]| 85 95 
Ext! sinking fund 6s MS! 9153 Sale | 9034 91%! 43/| 88 94 Seine, Dept of (France) ext! 7s "42/3 J} 106g Sale 1047s 1067s) 82)| 1021g 10813 

Chile Mtge Bk 6348 June 80 1957/4 D| 937 Sale | 93% 9714] 50|| 91% 99%] Serbs, Croats & Slovenes 82 °62\MN| 853, Sale| 8412 8712| 90| 7913 06 
& f 6%s of 1926._June 30 1961/3 D} 97 Sale | 93 98 74|/| 93 100%] Exti sec 7s ser B_.-.....- 1962|M. N| 7612 Sale | 76 80 | 118} 72% Sil, 
Guar 6 f Ge. ..--_. - Apr 30 1961/4 ©| 90 Sale | 87% 9012] 69/] 85% 94 | Silesia (Prov of) ext 7e----- 1958/3 D| 741g Sale | 74 75 | 2911 6912 80 

Ohinese (Hukuang Ry) 5s. --1951 3 Di 30 Sale| 2912 30 5| 2912 44%] Silesian Landowners Assn 68.1947|)F A! 75 79 | 75 78 29), 68 84% 

Christiania (Oslo) 30-yr 8 f 66 °54)M $| 993, 100 | 9934 9934 6}| 981g 102 | Soissons (City of) ext! 6s...1936)MN; 100 Sale | 99 100! | 41); 9753 1001s 

Cologne (City)Germany 63581950)M 8} 951, Sale | 941 9514] 29/1 877% 975) Styria (Prov) extl 7s.._.._. 1946)F A} 85 91 | 86 861g 5/1 B82lg O64 

‘Colombia (Republic) 6s--_ - - 1961/3 J| 7912 Sale | 804  8ll2) 20'| 76% 91 | Sweden 20-year 6e-..---.-- 1939/3 Dj 10112 Sale 10112 102 | 56|| 101%, 104% 
External s f 6s of 1028.--.1961)4 O} 7912 Sale | 7812 80 | 99| 76% 91 External loan 5 }48_-_.--- 1954|M'N) 10314 Sale |1025; 10314] 39|| 100% 105% 

Colombia Mtg Bank of 6348.1947/4 O| ____ 7312’ 7212 7312! 9|| 711g 8812 | Swiss Confed’n 20-yref 8s_.1940\J 4] 107% Sale 107% 10812) 54) 10712 110% 
Sinking fund 78 of 1926-..1946/MN/ ____ 84 /| 30% 8ilz! 13/] 80 903%] Switseriand Govt ext 5348..1946/A O| 10212 Sale 102 104 | 41/| 10019 105% 
Sinking fund 7e of 1927..1947/F A) 7814) 933, Oct’29'____ |] gy 9514 | Tokyo City 5s loan of 1912_._1952\|M $| 74%, Sale | 74ig 75\g! 55|| 72% 78% 

——— aww) & -22--- 1952)J3 D/ 9433 Sale | 91 96 | 69)| 91 97 Exti sf 534s guar_....... 1961/A @} 874 Sale | 86 8773 127|| S3ig 9Olg 
26-yr g 4348__.-..-.-... 953\M N} 873, Sale | 853g 88 51|} 84 894g] Tolima (Dept of) extl 7e_...1947|M™)} 80 Sale| 80 804; 5)) 78 92 

Ocrdoba (City) exti af 76__.1957|)F A) git, Sale | 9114 312; 16) Ollg4 98 | Trondhjem (City) lst 534s_.1957|M' N| 937, Sale | 921, 937s, 10} 053 9614 
External © f 78 Nov 15 1937/M Ni 92% 94 | 95 Oct’29\.._.|| 92 971g] Upper Austria (Prov) 76...1945|3 D| 91 96 | 9212  92%| 6|| 90 98ts 

Lordods (Prov) Argentina 761942/J J) 9914 Sale | 9812 9912 "3!| 941g 101 | Externalsf6%s_-Jume 151957\3 Dj 8512 Sale| 83 86 | 20| 80 80% 

Sete ics (Repub)extl 78-1961/MN) 93 Sale 914 _93%3| 32|| 90 96 | Uruguay (Republic) extl 88.1946|F A) 10612 Sale 10612 106%| 8|| 10412 100% 

‘Ouba (Repub) 58 of 1904_..1944) | 10112 Sale 101 101'2) 13/| 99 1021g] External s f 6e_-..-.-.-- 1960,M N| 97 Sale| 9653 9814! 138|| 951g 100 
External be of 1914ser A--1049)/F A) io1i2 -.-.'103 Oct'29 _.__|| 97% 103 | Venetian Prov Mtg Bank 7819524 ©] 88 90 | 884 89 | 11) 86 94 
External loan 4}4s ser C--1949/F A] 99° Sale 99 9912; 34'| 981g 991g] Vienna (City of) extlsf 68.1952 MN| 84%, Sale| 835, 84%! 34] 81 901s 
Sinking tund 6 )48--Jan 15 1953/3 J) 10012 Sale 100! 10212) 22/| 97% 107 | Wareaw (City) external 78_-1958,F A| 77 79 | 78 7912, 8) 75 85% 

‘Cundinamarca (Dept) Columbia. okohama (City) ext! 68..-1961|3 D| 934 Sale| 9212 9415 145] 80% 96% 
Extis f 6 }48---.-.....-- 1950|M NI 76 Sale ' 70% 77 411 691g 89% | | 














¢ On the basis of $5 to the Z£ stcrling. o Sales for Cash. 











































































































































. BONDS Prtce Week's .| Range 
Pati ac, [fa] a4 N. Y STOCK EXCHANGE Hy Friday | Rance or 3 i?) 
Week Ended Oct. 25. Sa] Oct. 25. | Last Sale. 
»|No.\lcow Bia AsRiLow =©—& Ho Ne.||Low Ht 
a lee: He 7h M & St Peong éeA-May 1080/3 3) 8312 87 | 824 83%) 4, S. a 
991g Oct’29)_... QDig 10312 Registered.............. Q Jj ---- ---- + I 711 4! 70 75 
B35 Sere --i7|| 88 S8..] Geng Sse eer B.-May i6se|J 4] 7iiz Sale | 7012 341 66] 50% 
83 8312} 17) 81 8612] Gen 4360 series C.--May 4] ‘Sole Bale | oo eae oe 
9212 May’29 ted 90 9213 Registered .._.... ee ecese-sleoe SF “ane. ‘Oale 21 93 "10 “87 uM 
91i2 91iz}_ Li} 90% 95 | Gen disaceries B_...May 1980|J J] 92% 932) ne 
7212 7412 18/| 71 78 Deb 4s (June ‘25 on).1925|3 Dj -..- ---- pL) 94% 1461 “Si, vr 
91g 93 | 118); 90 94 | Chic Milw St P & Pac Se....1975/F A po ee at 69% 80 
9ltg 912} 15/| 85 92 Cony ad) Se-_—--- Jan AS) sat te | can yeti dill go Gots 
8612 8712} 8)| 84%s 92 | Chic & N’west gen g 8}4s...1987|M N| 745 76 TN oad 
861g 89 |} 54!) 83% 90 Registered ................/Q “se- so= 86° 86 | ill “83 Dit 
NI 85 Oct'29/....|| 80% 85 General 4e.............. MN 86 84 "29 84 4 
Cony D 85 85 31} 85 90 Registered _-_............. Q “22h 1 eee p29 ae 8353 90% 
Conv D a ae ses 4 aye te ee eel ee ses 1s 1 an ore te 
85 ct'29) _... Gen setpda - oe 

Cony Sab «se  aaniaaineal leas) D| 149. Sale %s 15318) 428] 108i 165 | Geen 60 stpd Fed ine tax. -198 eae ee ie hie Oo 

Traas-Con Short List da-isesly. 3] S1% ----| Siu areal ill sou oS | sunttee ted db da7m---iaalee ft) “dole Gais’| Soy AMaal“ai] Ody iote 

eb hee Eenite Etat Gates 96% ....| 9 96's} 34]] 93 100 Registered..........-..-.. soa= ----| 98 Oct 29)... 
aul Kaory a Ne ‘letg fe. -1946|J- B] 101% 105% 101° Oct 29|----|| 11 108% 10-year secured g 7s _..-- 2 Dy 1ete Sale tie. Oe 106% 111% 
Al & Charl AL ist 430 4--1944(J 4] 93% 9512) 9 ws HS oe se rear oneured 6 6362.---1900re Bias: coalinrs teal Si tee hue 

1944 ----|101 101 | 1/) 99 104 | Istrefg Se....... es 

Atlantic City let cons 402-21961|_ 3] 83 sal a: July'29)-..-|| 84 87's] ist & ret 43s0.-.---- May 3 pela sol nh oie see 

Atl Coast Line ist cons 4s July '52/M 8} 90% 92% 8012 oy Bo, Sou] CMO RI P Raliway gen de 1988/3 J} 90 f° se | ail sie oo 

ih e'29)}.... 9014 Registered ............... ey | aa 

General unified 4340.7-.-i064l3 | “d5iz dais'| 95°" "boul Z| 93 gos Refunding gold 4e-----~-1934|A oe searetll sot coe 

se. ccieesiet] G0 Bale | so so°l isl sa on Registered .......-------- AO} -... ----| 92% Jan'29).-.. 

Py gi ey creel 69 Sale| 62i2 70] 17/1 50 75 | @ecured atesccrion A. 7” 1952|M Bale | 911g 9412] 199)) B5%q 95g 
1. camipern 1948 60 Sale} 59 60 | 71] 53 67's] Ch 8t L & N O Mem Div 4s_1951|J S487 | 84 Aug2t)...- a 
Atl & Yad ist guar 4s___---1949 7912 83 179 _ 7913] 2]) 78 8312] Gold 6e.........June 15 ee Bt oo a a 
Austin & N W ist gu ¢ Se. ..1941 9712 “4 97 Sept'29)----]] 95%, 103% Gold 8%46....-june 16 id8i\) D| 80 ~~. a a sie 

Sale| 9112 931g} 66] s8iz 93% 4 Di ---. ---- Leh + 4 leche 
O00 6 tt 6... par wees ball aud + oct'28 se 2 93 Ch StL & P lat cones Ga.---1082]a 0 100. _..- tae ---|} 9912 101 
eececeeoe 7 meingiittiienentanthnial ence “one Pres ecece sae 
 < ednmomanacneses 1 Gepgigond bP Bal Bsn igs” | “Ree E MS OcennGe...-1608/2 Di 90% 100 | Sore 100 | 18 oF isi 

Miegieeed nn ne eel DI oe? | Soitsune29\_- 1] Soy oor] Sonecereduced 80 3360.--1990) 3, 6] 99% 0%] 90% 9912] 281] 96 101 

tat. gold. Ge-------~Juiy”ibadla © i03%e Sate [x01 “104!” “all x01 apes] Depsasure Se-----------109 S -Sii, date a, O71 17) Sotusee 

Ref & gen 6s series ©. ....1995|J D 107% Sale 106% 108% 116 106% 110 tine gu bec sone bee i teeofit 8 it Gels  te’ Stil at 

PLE & W Va Sysref4s_.1941.MN 91 Sale 093 , 39) 894 94 | Ine gu s......... Des 3 97 | 15] 901g 100% 

A.1963/J 3 96 Sale 96 

Southw Div let Ge....... 1950\3 3 103 -<--- 10112 103 56 108% Chie Un Sta‘’n lst gu 44s 1963 3 1041s _- 102 Sept’29 bee 10013 10413 

Tol & Cin Div istref4eA.10693 J 821s Sale| 821g 86ig 55) 78ig 8618) Ist Se series B_........- 1944/5 ®, 101% Sale 101% 104 |” 13] 100 104 

Ret & gen 5s series D_...2000.M 8 101% Sale /100 10212 126] 99 103 Guaranteed g 66_--.-.-.. 4-115 114. 115 8] 112 116% 

9 | 1 105 | ist guar C._--.1063]3 3) 11 : 

Cen fel Qn 1961s 3 Bi 83a] 8283! 201 98 Bou Cie & Wass lad gun Go Den N00kO 24) 180s ---- 100s Cee 30)... 2). OMe 1 

ee ee eee tt S| Fee | i “Si G6] otros 8362 sorien A. _aooalae | 10212 Sale ‘100, 10421 531 Serb ase 

whe J... ---.| 95 Aug’28'--...| _-.. _...| onoc Okla @ Gulf cone Ba.__19621M N| -.-- 100, oreo...) $72 10tts 

24 be 1986/3 3 97  _---| 97 June’28 ---.| =-"> <7" |] Gin H & D 24 gold4\e..... 19s7/3 Ji --.- O79 98 Ocvadl.... sot 
Booch Ork Ext iste 8340...-1051/A O 774 222_] 80 “Mar'20-2. OLR LSC lehe Go-Amed 1908ig Fi) Sis .-.-/ 88, Oot sdl----f con 
poy heb BA 88 2290" 90150 | “aS” Bate Cin Leb & Nor ist oon gu 4s 1942|M | “87% 03 "| 86° Sept'29|"---]| 81 96% 
Bolivia Ry let Se..... es 1927) 3 Ps 22 eS Eee | eer 270 “Ali. of - 100 July’28 eon -—- sae 

Sale 70] 91!2 99 | Clearfield M Mah let gu 6e..1943|5 J| --.. --- -- 

Bonon@NY AlrLineietés 196slF A| $2. Sale a 82 | 8 oh $3 eee ean a ee NF ore Ste 

, asies! 8 ““seececee , 

Bail Rook & Pitts gen ¢ f0._19371M | 198.7 Gale lint, “101 | "13 90 101%] General ba series B>2--~190a19 D 1041g -..- 10112 Oct’29|_._.|] 100% 112 

Consol 460 ee ioeriee 89% asi 90 | 32| 85 92%] Ret & impt 60 ver O ....- 1941/3 Jj 104 ---- 10312 Sept'20)_.--}| 100% 106% 
Consolé%e  -._..- 19344 O 98%, 98% 1} 9512 102 Ref & impt 58 ser D____. 1963/3 3) 102% 1017g 1031 08 103), 

Sul C R & Nor ist & coll 5s wane weer | Cairo Div let gold 46 __.. 1930/3 J * : re rkn ranted 8 owe 

102, | 8] 100 106%] Cin W & M Div istg 4s_-1991|J 3} 8212 212 ---- 

Sanadian Nat 4ss0.Sepi 18 19641M 8 19234 Bale Mor 92%! 23| "00 “past St L Div lst coll tre ¢ 4a--1900/MN) 82 ---.| 8212 Oct'29)----|] go 88's 
Soryeatgoid ifs iperly 4] $3" Suis | so $5") iss] Sot Son] SPER cob Wee te.---1gsaiM s| 90 93 | Sate Mar 29)-"--) amy Oat 
so-yens gute 6 eewennne 1967|3 3} 93 Sale | 9014 a eee 1977/3 3| _... ----| 9412 95 | 10]' “Oi Oe 

----1968}J D} 91% Sale| 8912 91%! 89] 88% 95 oy 4 tty gee Pe Aug’29 10053 1041g 
wth deb of j 11044) 15] 1081s 118 | OCC & I gen consg 6e__-.-1934|3 J} 101 103 102 Aug’29)_-__|] 1008, 
canadian Nocti dai 477-1940 4 Iai Sale jis 119"| $4 1131 1161 | Glew Lor 4 W con let g S8..-1933/A O} 9914 ----| 9944 Oct'29|....1) 97 101% 
«1 editeeanean osm il “36” saic'|'82, 4756" -as| 2 1S | Sloze,& Manoo Val g'oe----aosely 3) 98° -<-- 100° ocega)----]) 
<a” “web 16 103 “38 1 8 Cc gu g 438..-- wale 98777" 
mane Pate aan is. 3 B4 gale | 84” B52 79) 80% $6 Cigve & T nen a Sigeser B.teeiA : esis ~oen tae Mar'29|-22- a a 
MS§$ al 1 98 5 Be cee en en---- i Biel ’ Heine 

Se cauip er tenap cil... 19441, 3] 106 Geis| Dork rite! 122] fey bite] Seratl B 3348----------- 1942/3 J] 9514 ----| 98 May'29)....1] 97 98% 

nn Aye ge 981, Mar’28\___-| ----| Series C 3}48__- -------- 1946|M Ni 83 = ----| 851g May'20).-.-1) 85lg 85lg 

Sue Sams th ameak. ees A in We ae 8 ae Series D 3i4e----------- ee A Se Se | Sens Sank ee oe 

Caro Clinch & O ist 30-77 6.19383 D| gor sale| 99° 100!2) 9] OB 102 Clove Shor Line ist gu 438-1961/A 0} 96 Sale| 95% 96. | 711 93 = 

A.Dec 15°52 J OD! 10712 Sale 10712 10712} 10] 106 109 | Cleve Union Term let 5}48..1972|A O} 1065s 107 |105% 106% 10613 

Cana Ad ingueae. 1961|3 D) 831, 87l2 86° 86 | 6] 80 87%)  Registered.-..--..---- io7ala O| idd% 104 |1osa fod | a 100%, 108% 

Cent Branch U P ist ¢ 48--1948,3 D| 79° 81 | 76%2 wectnn Se eee lotef guar 4sseeetG.2._1977|a 0| 94" 95% 96" Oot29)_.-- 96 101 

Central of Ga ist gs.Nov 1945F A) 103 _...!101 Oct’29|-..-|| 101 103%, --| 8 87 | 10]| S412 9053 

River Ry Ist gu 4. ....1945|) D} 87 ----| 87 
nee oerno—= 1046 MN ome Gale | O72” wee 20|----I] 97° 100 Golo & South ref fext 4540. 1835108 | 96%: Bale | 961g ye. ©. se se = 
és series B_..1959 0234 1 3 3 19 10512] Col & H V let ext g 4e....-- tal anal. e 

ef & gen Seteriea 0.771909 A © y+ S 07" ‘098 203} oie 101% Se S Oe WS ot Bo --nno ee ~~ Be Ae 20 mre 88° 90 

Chatt Div pur money g 4a.19513 D) 337 ._.. 837 847% 8 onn & Passum 71930| Al _..- ----| 9412 June’29 ____|] 941g 941g 

Mac & Nor Div istg 5s...1946 3 J} ____ 107 «+101 June’29/.-..|} 101 101 | Consol Ry deb 4s..-.....- 195415 3 “G7%s 75% 6710 693. 7 65. 765 

Mid Ga & Ati div purm 6819473 J) 95 99 97% Aug'29/..../| 95 99%] Non-conv 4e_......- Jad 196513 3, 68, 75%] 67° Aug’'29..-| 67 72 

Mobile Div ist g 68_...-- 10465 J} 100 _.-.- 100 Sept’29)____|| 9953 101 Non-conv deb 48... - 76 Nov’28 _._. tan 

deb 48.---A&O 1955|A @| 684 ...-| 76 Nov’: ais ines 

Gentes Oulton at teas Be 81 "S00" 100 aug20):|| 7 190, | | Now-ony Seven te*-tealt Q| 88 7] 69. Iuyae,- =I “ao Ha 

Si “oa. 1 Nor Ry Ist 6}48-.-..-- 8 
Goutral of NJ sou gold be. ive? J 1087 1092 108 «1091! "2!| aos. rn] Gube Re Ist 50-yeat 60 @...19623 3| 86% Sale| S512 86% 31 Bo 96 
Se eee... e 3) 7 105t2 10512 1!’ 103% Ist ret 7340 series A ..--- 1936.3 DB} 99 9912] Ogiz 100 201 98 108 
Biccesiuses. en a. on ee te. lst en & ref 6s ser B -..1936/J DB) 91i2 94%) 92% Oct’29 _...| 9012 98 
ne -- Oly A 01M Bale | 37 Sepe'20|... || Sz, St4) Day & Mich let cone 4360..198113 3 7iz Sale | o7tz 99's] Sil 97 ote 
nort L ist gu 4619644 ©| “33° Sale| 88° 90 | 28!| 87° 91%| Del& Hudson les & pat 40.....1043, 08 9312 Sale | 931g 9412) 7) B88ty Séis 

Guuuaete Geen A 101 102 | 36} 99 103 | 30-year conv 66.......-- 35\4 © 97 99 | 97 Sept'29/....|| 97 10418 

Guaranteed ¢ 58_-.---..- 10112 Sale 10 ee ee 1937 MN 105 Sale 1105 sere * seers 
Charlestoa iJ J 14 Mar’29)_._.}) 111% 118! 10-year secured 78....... 1930|3 Dj} 1005s Sale }10012 4 O31, 
Shes & Onio lntoun pee zissoine lois 103 "102 * Oet'29|-~2- lols 1082] D Rie 1 tn cenna taal aoe Galo 1 eae bil “G8 “kes 

a io aic| $tm Seve ae| “F3 'BT Sri] Bena RG int com tae-—-ioaalg 3] ou sale | 99 “981978 “arm gat 
LO oes “O71, Sale 1 gol Ee | 
"ae 1902 gf 97 oe | ot ost). bis Se Dor eo ees aanee Bo eelit fal ae 87l2 98 
S77 ee 1930/F Al “99%, Sale| 991s 995s 163|/ 98% 90%] Ref & impt be ser B Apr 1978|MN| 90% Sale| 861, 90%s| 189]] 81° 93% 
Bed aoa fisn-n-----toa]a @| 351; Sul | 34 96| 180] 04 Sol ogee nt inguae oo toas|a ¥| SOC ay | Sot cory) | SB 
ME FA +. eae 92's] Temporary ee eae 8 8 anl"""* 
an Vater tes Sun idan 7 4eid 1 paral itary 103) Sansa ----|| 90% 10314 Des Plaines Val oe A. Sere 8} 90 97 | 925, yen ae ----|] 9253 9253 

Potts Crook Braneh ist 42. 1946/0 4] “82° ____| 8812 Mar’28!____ 881s 8812 Des & Ma Mac Ist lien g 4s.-..- ioe 3S = ‘0° oe ine oe aan = a 

3a consolgoid der------100013 3] Si “ose | es suiscol.ti| Si? $6! paola iver ‘Panel 4¥4a- 1061 N 125% 97%] 96, 96 | "iil] 98, 100% 

ase ne Dul Missabe & Nor gen 66. - =~ --1100% sun 

Qheeay Corp conv be May 16 ;1pa7 a O7'2 Sale| 96. 08% '1i65|| 06 100%] Dul & trou Range lot eo --1937|a O| ‘poi Sale 991g 90's oe “ee 

Onde Alton REL Lg M5 1W4O}A | 7° Sale | O47, 70s) 20] Be TOM] | Registered ona aa|A Ol 5. Tia) Thy Téa all Se Sly 
Ctf dep stpd Oct 1929 int__--- s--<| 68 Sale | 66 | bys Nor Div ist 48°48/A O| 86 92 | 87 Aug’29\_._|| 87 94 
Railway first lien 3348_...1960)J 3} 6612 75 | 70 ocr'29}_._° 66 71 | East Ry Mino 7 oor oe a ae © RPE 4 ill so 101 

Certificates of deposit ---- - rs So cade Se a a Ge lee ee ee 105%4|1021g 10212] 16)] 101 105% 

oe. ee ae ee S4” apr20|...°|| 84 84 | Elgin Joliet'& East iste Ba-_ioeiim N| 190° 103 “[ion" Oct'29|_.._/] 971g 105 

Iinols Division 4a-------1940)3 J} 90" vai) 91lg 9112} 3|| 88ig 04 | El Paso & 8 W ist be...-- 1965) 0] 101 ----| 98 Sept'29)--_.|| 96% 105% 
5 - ’ 1 

eRrerengenen wees 8} tire OT gestae Sib Or AO edi ie eeeiah gold 7s ext..1920/M $| 101 Sale /100% 101%) 24 ye 

ahietears——— sane § 95ig 97 | 94% 96. 19)| 93% 9012] 1et cons g 48 prior......-- a flee orm N wet on 

(nicago & East Il! let 64777193414 o iis 041g! 10219 ocv'25}..--| 98 106- aint ete j| 78i4 Sale 17% 79.) 136 _ — 

C & E Ill Ry (new co) con 58.1951/M Ni 791, Sale | 77%, 82 | 121/| 74 851g] — Registered.........-_- 1Oiiz 10312/10112 Oct’29|__--|] 100%, 102 

i N | 9 29 P I} trust gold 48._..1951/F A! 10112 10312/10112 Oc aul -- 

Chicago Great Woot lat a-_ipg0lM ye Bale Bote ar “aa 63" 807s B0-year conv decries A--195318 © pig ame 4 Sola) s ned ne 
28 63 j lg 11 NO Minkdnnnitbeanan 53 212 Sale | 8212 by 
"Refunding gold Ge-------1047|3 3] ‘dhs, Sos" (ides, suntol 2! 108 * ios Bet & lmpt 66, -2--~1967|m N| “67° Sale| 967 “97% 777] Or or 

71 (| 82% @ tee ¢ ¢ 

ipdgm meric teh] Set cucl st, Seul iil tue make aie ee ne 106 111% 

lot 4 gen Ge ver B.. Day 1986|0 J 103 106 |10412 105 5|| 103 110 Genessee River let sf Se-.1957/J J} 107!2 111 |108% | 109 | 13) 105 113 

We Ind & Sou 80-year4a.-1956|3 3) 193 30% 6 _ 86 | 1]| 8512 94%! Brie & Pitts gue 3}4seer B-1940|3 3} 85% _..-| 88% July'29'....|| 88% 887% 
Ohie Ind & Sou 60-year 4s. __ 3D 86 99/8 Sept'29 911 Series C 348_...-.---.-. 1940/3 3| 857s 881g Jan’29 .._.}| 88ig 88lg 
Fe ee ne naa oe. eee ie : Est RR extl sf 7s---------- 1954)M NW] 102% Sale 102% 103 | i]! 10112 106 

| 
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EE 
2 : Price Week's . Ranee 
= . Reng: BONDS w Friday Range or Mace 
SONDS Friday ps—$n | Mnce N. ¥. STOCK aon 25 — il] Od. 25. | Last Sale. z Jen. 1. 
N.Y. @TOCK o. Sae z Od. 25. Last Sale 3 Jen.1. Week Ended - 25. — Aat|tow HiwhiNe.| Lew High 
Week Ended 50. ng } 
Ht 
| Bea Ask io _ ae. —~ 08 | Louisville & Nashv ( A 1031g 10412 1047, ime bom 
Fie Cent & Pon istexts Ss..19903 J) 87 ----| 97 oJ! a el Gime AO] 103 108 108% D1 99 
meee Oe RLY HY ote, Ht] ol RB | mem teones 3 3} i 100s set ih, 
Vonds Jonas Olov 1st die re eed et I I Pen Ce az, SS" Sey eee one 
Fort 8 U D Co ist g 4348 30) 105) ----|104%4 Aug’29|--_- St Louis Div 24 gold 95° 9812! 97 Fy 
Fr) W & Den C ist g 548 A QO 10i's ----|101.101 | 2] 100 100° | Mob & Monts lets 430 5 A So's Soke’ | S0% so % 
Srem Eik & let mn 9914 100 | 99% 100 Si] S8te 100 Soutb Ry joint Monon 4s J s 8914 86 «(93 
uM Sale ; 
0 3d extone ba guar =~ & Oso Sus | 93° Bate] | 2 tgp | Atl noer 4 Cin Di a Angele Ny B04 Ba Otis Ocraol----|| ore 100" 
ae 89 J 97lg .... 2 76 
Galv Hous & 77 oS oie oC; ae Mahon Coal RR ist 5e-..- 75 72 
M 744 .... ° 
Stduow Races isl | ass aural | 9a 10, | Magia a coun ane aaa BGS zal as eeeeasl—| Se A 
Extended at 6% “65 «78 | 74 May’29|----|| 73! 78's] lst ext 40... Colonisa’n 5e 1934| 3 98% 9912) 9714 sas 
Georgia Midland 1st -s ve. -| 98% Fev'24|----|] 22 | Manitoba 8 W 90 | 85% Sept’29|_.-.|] 85% 861, 
ornate. ¥4e_- a dl ica, ait 109 Total 35 108% 113 Man @ B & N W let 8340-19411 - 100 | 99% 99% 991, 100 
Gk A ©} 109% Sale 2 021, ich Cent Det & Bay City Se. — once APT base ack Ses 
Grané Trunk 36|M $ 10514 Sale ses oy 7 on aie OY eee. nee ieaald "90 =---\ 921, Apr'29}..--|| 92% 93 
16-year 6 J Di 97ig -.--| 9712 2 Mich Air Line 4s.......- ty Bee 9245 July'28 core] -cne cone 
Sale | 152}| 108 1125;) Registered ----.--......--- a - .. ar’26)----|] ---. =... 
Greet Nor gen 7s series A...1996) 5) 100% Gale 100 110 | 1621) 100 el cen fae 3s --- tattle Kl 81% Si | 83 oeesl---- ie Gee 
ioail 3| “asi, “Gs | 9515 “Sate 10]| 1041p 100% | 440 cf NF lat ext Go_-----1¥A0lA O} 90° 93 | 92 Oc'29\----|] S74 9 
Gnoeral Sou sree B----ipeal} 3] 108, Sale 105K 308,| 38 ‘Sit ‘o7ie| Comment d3gn (i864) --igaals BD] 93 Boi] 92 et 20)----]] Ba BB 
General Go series 3 ; 90, 100. 96 - R. He o7% Man Spar & 6 W ist gu So. ..198 I 3 ai aa =. Ane ~--sll -ze- sae 
Genera! al ovesll ndae dees Lin M 4 531, 
Green Bay & West deb cits A. | Feb] 81... 37 “betel aol] “33° ‘Sov | ba oe ae ce ae ae bel ol ‘ot 38 
Debentures ctfe MN! 91% ----| 91% Aug'2|.--| bit 106"| 1st & refunding gold 4s... .1949|M 22 “dig 22° 231 36ll ge 33 
Greenbrier AO} 101 Sale 101 101 4\| 97 pe Ret & ext 50-yr 5s eer A_.1962/Q F A 2 1712 Aug’29'-.--|| 16 19% 
Gulf Mob & AO} 97 Sale| 96% 97 | 11]] 96 of entre Per 12 Gale | 86i5 8712 66|| 58 80% 
let M 60 series J J} 103%2 sag 103% Oct'29)..-.; , * = M Se F £85 M cong dolaten O87 r Sot 9712| 93 9712 12 = 99 
eens 9a tne 2,7 6 atm Mar’S@i cc] s2s0 sons = (gu as toint...1938|J 3} 9412 Sale | 95 pA 16|| 9714 101 
Registered Ma wl “03” G67! 951s Oer20)---- 1011s 103%] 10-year coll trust 6340 ---1931|M $| 99% Sale | 9914 100 | 16]| 97\ 101 
Housa '29|----]] 101lg 4 sia J 8 
raga ye er rh ees es ee 
Houston Belt MN] 9715. O74 O74] 1] Bolg BOle lniaipp! Central tet Ge-- 194013 3 96. ----| 06° 96 i i's 86 
E MN! 9712 <7 7! Oct’29 -'| 961g 102's | Mississippi Central 42_.1990|\3 D| 84% Sale | 837, 84% i] 950. 108 
ED eae ee al oe! one oat 9812) 106| 87 9512] Mo Kan & Tex let gold A-1962|3 J} 9913 Sale | 97% oe 704 86% 
_Derammcioenstatis tent O} Gus "70 0] Fn BR) Me TR aoe ase 3] Ses ee |e ae Ti Bes 
A@justment income 5s Feb fen 4s ser D____- 1978|3 J 1g 104 | 37] 1tO119 10713 
'29|..--|| 891g 95%] Prior lien A O} 103 Bale {10212 
Ginole Contra! let gold de...1961/3 J) 90% ----' 90% Oot'29)..-- 70 86% | Mo Pac let & ref 6a ser A. -1966 Ae gt ET 
lst gold 3349-------.-.------|,--5] 81 8312 80 Aug'20|----|| 79 8B%s eee nasties Pia _ terri 8] 98% Gale 98” 90% 323| siz 100 
Pa * DS Paks eo Ol waco eaeey 831g Apr’29|__.. 831g eet eta: pny! geen Eo 9912 Sale | 9814 oo 444 1001 12513 
Extended ist geld 3360...196118 © — a 71lg June’29|_--- Tite 7414 jag ouriae, Or MN 109 Bale - yo 5| ‘Sort ont 
lst gold 3s sterling - --... AO! 8753 88% 89 89 at 4% July 1938 2 , 99 100 
’ .- | Mo Pac 3d 78 ext at 4% gt 100 Apr’29 ._-- 
 emiatered nnn e-asao [MN “36° dais Sots — “"14|] “86° 92% | Mob & Bir prior lien g 6s...1945)3 = — 99 Feb'29 ---- 99 ie 
“ggrnones=- aa : $02 FOR GG) OE. nec ccncccecceccoss inn wm Ss deme 
Pupchased lines 3¥4a.----1003|3. 3) 70% sacl 2, Novaal-c-al) o> S| awe M goid a= 22222222-2 ioasls, 3] 223° $4") 85 May 207---]) BE Be 
hedeuiemiocaiiil . we 8491 ee econ oneenercor= Sie MI “5s ween 
Collateral trust gold 4a---i063|M N| “89 sale | 8312 July'20 ---;{] 8312 83 “Monegomery Div late a_iba7 fA - fin owe oo oe 
=o enn nw mnn wns ~~~ MWNI 103ig Sale 1031, 103%, 3 Ret & impt 44s_.......1977|M mae 86 Oct’29...-]| 82ig 87 
pasesocooes O}| 105 1118 M $| 8512 86 , 
sree OR aay ale aaah, Mb BO) 18, Wal ataninrie saa ac-teih 3} 192 108 [398 Oo 38 --) 108 108 
Czar 6X8--_--- - J DB) 851, 9412 87 Oct’29]_.-- ot Teper 1937/J om 
Cairo Bridge gold 4s____. 1960 7212 74 | 7412 Oct'29\----l] 71% 75% oa masex int on Bias 3 DO} 78 7512, 7512 me 
Litchfield Div ist gold 38.1961|/3 J 2 '29|..--|| 79 843] Morris & Essex Se , 
Omaha Drv tot nada Ta er ee van 75% Nash Chat & St L ds ser A.1978)F A) 86 som 99 Aug20|-2.- 961s 103 
Omaha <-- 77~«| 7412 Oct'29|___- 4 s 6a_...-- 1937 Sap 28) _- ---- 
Louis -1961/3 3) 74% 77 s ig] N Fis & 8 Ist gu g 5a-- Per EF ee Bons 
NORe Sie nnnnee-tonil, 3} Bis BA | BA Cia "a] Te Soke july i914 coupon one ase.|8 3] Doo2 222°) rae ay a8) te 
| TINTED ERS “se- <2 99]. 82 July 1914 coupon on - -.-... Re Beaten i Ble 
Bpringtota Div ist j 940-0612 3 aye wll yu ah ——— & 9012 Accent cach war tt 30 6 on) - _ ehageen> st “wen’- oe a im 
“Rawat ee Ale 183 Apeas|-c-l Do gr heyed phy LE Fe” Reeeedliemte fos ‘nthe oe 
Chie 8t L & 1g] 67|| 9912 105%] Nat RR Mex pr el tees acne ae 17 
aa Ist ref be series Av 19633 | 103 Sale ‘sen soul al Sen 9712 co ee ces n-ne gale “ell 3 ie 
lst & ref 4348 series C_...1963|J DB) 961, Sale 4 py ey ee ee 7 7p a Sept'29 16 82 
loom See seer ee ‘tuck RR letg 4a--.-1964MN| --_. ___- 95 | "4l| Otte 99% 
Ist ext ds 1940/4 O} 804 92 921, | Naugatuck ‘J 3] 94 05 95 
Ind Ii Towa let an =” 1040) Site th las sue. 8s, | New England RE Cone Ge.-1945)2 J] 04 Sale S42 Sis) 6) 80 Ole 
Ind & Louisville ist gu 4s___ 4 J} 100 Sale |100 100 9612 1 RR guar lst 48....1986 F Aj ____ - 92 | 3] 85'g OTle 
sean By cen Secor 4..1965/5 3 O47” 106 |" "i7|| 97 igs |NOSNE lotrel imp 4igea'sa.S 3| 00" 94te B5ip Sole! ll Sate OI 
scanieiicni aa Hint baches’ “ter itl ee New Orleans Term lstéa. 10633 3| 85 87° 855 | 
int & Grt Nor ist Gover A. -- 196213 Sale | 86 89 | 136]) 82 96 | New teary ftv ming -c Inc 68.1935 A O} 95 98l2 93!g ee 56|| 90 1001s 
justment 6s ser A July 1952|---- a 877] 7712 Feb’28|...-|| _... ._..] NO Texas & Mex -1964A O} 98 Sale 95% 1 101 
noon 8) 7712 let 56 series B_.......-- le 9953 9953 98 
es ah aliments Hl 2 i, 9655 Al 99s Sale 
ua gee Igealz, 3] 3 gate | Oise 95") 65]| gore Gate] Int Seseriee C2227 2a iooe © Al Sie “woes les) 35]) Bote 88 
ee ee i 82 | let 49s series D--....-- 1025 e 4 > 
wineries tame 2 E/E" i) lg Bl iste aE or ir seotl.|| a See 
wenarteia analy & 93, hic | Oe Soul 2a) 2 BN] uC Haar gna seb 6-108 mS 05" sale 104% “Tosa “Fil] bgt 18 
tows Central lst geld Ge. ..1938'4 “I 38° 40 | 361 Oct'29|..-.| 36. $142] N ¥ Cent RR conv deb Oe. MN] === cir 106, Jan 20|--;-|| 108 108 
Coptificates of deposit... __. M8) idiy iate| ia, “tae 10% 20 do vorice A17277771008 F A| “BSiz Sale 86% O74| 14|| pa.” 100% 
Refunding gold 4s. eT is) itis 1eim ile yen ee I BB hy pd SR ob dh on a 56|| 101% 10713 
James Frank & Clear let 48.1959) D 8512 86% ; A Apr’29 ena. 9914 100% Ret & impt 4s se 5] "2013 A 0} 106 Sale 104% 10612 1 101% 
Kan A&G R ist gu g 5e____ 1938) é eee eee ot P E215 age” Bllg 8412 Ret & tmpt 5s series C---- Si Tl nawe svn eee) MRE Disedt cras ) anes 
Kan éM ist gug ib acay ieee » oe eee ‘ 89 9455 ne, 6c: eamemonemmanennenl J 781 80 7712 79 27 74 82 
EC Ft8& M Ry ret g éa..1938/4 O/ 94 Sale 71 wale es MT Ouse Mask Moin wery 5 78 80 | 7 oy | sent dee eae 
py rei ORE Ee 94% 100 OOIOE « - <n accenens 1934/M N| 96% Sale | 95% 97% 86 
Ref & impt 6s._..___ Apr 1950/3 J/ 9714 Sale ea ++ tr 49|| 84 901g] Debenture gold 4s__..._- | Bctgpone F July'29)--.; Ss | 
Kansas City Torm ist 4s... 1960/3 J 8812 Bale 84 84 1|| 831g 90% oe eee, gee ee 9212 | OSI) 73ig 81% 
Kentueky Central gold 4s_.1987|J 3) 8414 ____ a. Jew 95 5 tay Ramee pede ra Al 7312 78 755g Oct'29)_.-- 735 16 
Kentucky & Ind Term 6348.1961/3 J)... ____ Sept'29\ 85 90 Lake Shere coll gol “1998|F Al -... 7412 76 Oct’29)---- ioe 
accececneecceee id 3] 87 89 | 85 | p29. |] 84 (98 Sess a eeanne-- Seale ol sg 77a 75 Sept'29 ..--|| 76 78 
_... aesasaeaenanen ND 3) ot aaa) of el a ae ak eee a Sepv29)-.-;] 7% 78 
Lake Este & West ist g e_...1937 ; 3 98t2 i03te 95% Oct’29\_.- 9538 100 | NY Chic & Bt L ist g40._21937|A ° 94 96 = weseae 901, 92% 
is adeb an axinc . rte 99|____l) 7 2 set A ee i ee “— aa 
take, 6h Mich 60g 3348.-1907/8 Di 78 80 | 7712 Oct'29|---- 42 7615|  Rewistered.---_-- ia222ZZ1931/M N| 795% “98 "| 974 a BP 
lie at “Si, dae 974 98 | 84]| 96% 9912 Ss coum a BO......- Igra\A O| 1057 Sale 104 1055 109|| 101% 10714 
6 -- ----§ 40 08 SOTiIGS A DB \..--.-+- 1 . 
GA iia aban, “Taal ih is] Reece eee tare) ee ge gt, HES aR iat 
Shey ‘ e K 
| 261s Sale | 96t 9616) 1 83 Bem | Ref 450 series ©... ---- Ipss|F Al 04% Sale | 9412 lt Soe eee 
BS sob 8h Octal) I] Sly Sa" | 8 Conoct gu ai Ac10HB1E A bis Sale 38 “Oct29 ---|] 88" 98" 
3g, 8! as ist guar es B.-__- : ct'29 .... 
Ni 9412 95%| 944 96 - NY @ Erie ist ext goid 4a_-1947/M N 0 100 | 9812 Mar’28,_---|| ____ oe" 
| ss 00 Nov'as)..--[] ---- ---- 84 ext gold 448 --------- ee py a aus'39}---- ~” = 
1074 4th ext gold 66_._.....-- N| __.. 957%! 96 ct 29 ~.-- 
Lehi Valley RR gen 5s series 2003|MN/ 103 10412 iol io | 7 ‘gem loaied & Harlem gold S3¢027/2000|M N| “75i, ----| 75 Oct'29 ~~ 754 75% 
Leh V Term Ry lst gu g 68.-1941/4 | 10014 102 105% Fep'28)....|| 9 * O81 N ¥ & Harlem gold 848... MN] -o5- ----|7o Occ39i----l] 75l4 75t4 
tab aN Y ineginr gold i -i04i1M $| “iG" oi, ‘se Aus 99/°77"|| iy 18 | ek wi hc alm NY HG}, <o“).go Ro 39 108 10018 
Lax & East ist 60-71 G0 gu--1965)4 O} 10212 110 a bee n> Se Ge Sere ao 100% Sept'29| "|| 100% 100% 
Little Miami gen 4s series A_ ~ === '29|--~7|| 100° iosin|NY LE ---"s033\F Al 98 Sale 812) 
4 2 100 108 100 Oct'29\___- ood Sac aapapam 1932 97 Sept’29|....1| 97 97 
Leng Deck consol g 68---__- pees 3| 9612 9814) 9314 Aug'29 934 1014) N Y & Jersey = 19411M S| 9214 ....| 97 4 9513 951s 
Long Isid ist con gold Ss July 1931 5] 20t2 98% 97 | Sept'29|_---|] 968% 100 -| N ¥ & Long Branc 4s_--1939|A O} ---. ----| 9512 July'29 -__- 7412 81 
Ist consol gold 4s... _July 1931/9 J ia re Be phd -_--|| 89144 94 |NY&NE Bost Term -~"1947/M Bl 9 95 | 80 Oct’29).... Le 
Jeneral gold 4a. ........ 1938) 5 89% 92 le Dee'as\ ~~ e oY NH & Hi 0-0 deb @. -. 10678 8| 75 78%! 74 Oct'29 ---- a 
iT eee 1933/8 Di -... --..| 9912 Dec’28|----|| .. Non-conv debenture 3 }4s- O| 73 75% 72! 74 6813 
Debentire gold ------1034lg.B) “sors tay suyol_..1|| $6 ano] Now-eoav debenture a340-I9s4iA 0 2 68/1’ a2 | 1s TA? Bae 
Debenture geld 6s-......... MN “95is 99% 95 987%) 12)| O2l2 99% MN | 75 | 43 75 
30-year p m deb ba__-_-- ipasien | soe 5%, 85, 98% 13 91% J Jj 74 Sale| 74 34! 175|| 116 137 
Guar ref gold 4s_......_- +34 -* 3 99 Oct’29 95 100 J 3} 132 Sale /131% 134% 115 129 
Nor 8b B Ist con gu 58_Oct °82/Q J} 95 98 ct'29)_... 1s 90 ao ees Oeeael.!. 
Loutsville & Neshviie Go. 1937100 N| inh? 7772188" 8878) 24 o's 102% ioddla oe, Salto: “S0'l gal tee ee 
me Sale | ll; 95% 7\M 1 
“ee 33 =. peer 934 May'20'.._- 93% 93 eee as cas ad 1480 100TS = Eee) ce 6S i et ue ee 
Collateral trust geld te_--i83i MN 99° 100 99 100. 23|| 100° 108 "| Harlem B & Pt Ohes lst 40 1964|M teens 
10-year sec 78...May 15 1930 ™ "7 10012 Sale 100% = 100% | 
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Price Week's -|| Range BONDS 3 Price weer'e ! | Range 
Friday Range or 3 Since N. ¥. STOCK EXCHANGE § Friday Range or 3 Since 
Ss Oct. 25. Last Sale. Jan.1. Week Ended Oct. 25 sa} Oct. 25. Jea.1. 
| AstiLow  Hwwb\No.\\Low High Jai Ask\Low Htob| Ne.\|\Zow Hégh 
M 65% 70 | 647, 6512) 25)) 62 74%] 8t L Peor & N W Ist gu Se..1 J J} 1021g 10312}100 Oct'29)----]] OB8tg 10Blg 
M $ _... -.--| 70 Apr’28/_..-|} -... -.-.] St Louis Sou Isc gu g 4s___. M $8} 94 = -.-.} 961g July’29]----|| 951g 97% 
3 5478 547g «= 552] 11 71% | St L 8 W Ist g 4s bond ctfs__ MN] 8314 8612] 831, 947%) 16] 80lg 89 
A Oj .... ----] 9012 June’29]..../)} 90 91 2d g 4s inc bond ctfs Nov J Ji 76\g Sale | 7414 761g) 70)) 70% 82 
A ---- ----| 89% Jan’28|_...|] .... .--.] Consol gold 4e_......._. 3 Dj 9553 Sale | 9553 977%] 78]] O31, 977% 
AQ} 84 9212) 83 Sept’29/_...1] 83  89ig] Ist terminal & unifying 5e 3 Ji 9614 9814] 951g 98 | 35ii Olly 101% 
3 J} 80 82 | 80 Sept’29|....|| 74% 8612] St Paul & K C Sh L ist 4s F Al 931g 9412] 92% 92%]  3/| 89% 95% 
F Al .... 75 | 84% Nov'’28/..--|| -... ..-.] 8t Paul & Duluth let F Al 93 _...| 981g Oct’29]----|] 98 9913 
F Aj 71 Sale| 71 72 26 1st consol! gold 4g_..._... 53 Di 84 89 | 88ig Mar’29]----|| 80% 88g 
MN 93 95 | 91 Aug’29/_.__|| 91 1011¢] St Paul E Gr Trunk let 4a 3 Ji i... .-..}) O7ig Jan’28i----]] .... <.-- 
J 3} 86 Sale| 84 8614] 84 8614 | St Paul Minn & Man con 4s. J 3} 94 9512] 94 9412} 6)/| O2lg O8lg 
A QO} 101g Sale |1011g 10212] 41); 100 105 Ist consol g 68.......... J 3} 10014 10212}1021g 103 3}] LOLig 104ig 
F Aj 7012 Sale | 70 72 0 FS TS a Rs cin ccaiiec; 3 HLL. 122.4103) Jan’29}----]} 1 1 
MN] -.-- 995/100 Sept’29)--.-|| 971, 102 68 reduced to gold 4340_...1933/4 ; 9814 --.- = a ----]] 961g 100% 
atthe dknnone db < dthas’ ‘ate ec o-- - « 
Sorfoik & West gen gold 62_1931/M1 N| 100%, 1015s|10012 Oct’29|_-._|] 100 103%] Montext ist gold 4s_____- 1937/3 Dj} _... 94 | 885g Aug’29|----]] 8813 95 
Improvement & ext 68_..1934/F Aj _... ----|104%3 Aug’29|_..-]{ 104% 105 Pacific ext guar 4s (sterling) '40|J 3} 88%, 8912] 89 Oct’29]----|| 86 
New River lst gold 6¢_...1932|A ©} 101 102 {10112 Oct’29|_-..|| 99% 104 | St Paul Un Dep Ist & ref 68.1972|3 J} 10112 105 |103 107 41} 100 107 
N & W Ry ist cons g 48__1996/A 0} 91's 917%) 90 91 14/| 88  924/S A & Ar Pass ist gu g 4e...1943)3 J} 91 Sale| 8912 9153} 43]) 86% O15: 
Registered .___._..__.. 996j4 0} _... ----| 86 Sept’29|----}} 86 89i2] Santa Fe Pres & Phen ist 68.1942/M $} 9934 Sale } 9912 100 30/] 98 103 
Div’l ist lien & gen g 48_.1944|/J_ 3) 90% 100 | 9012 90%s| 11)} 89 94 | Sav Fla & West let g 6s....1934/A O] 102 --.-]104 July’29)----|] 10212 106 
10-yr conv 6s____.___...1929|M $} _... ----/270 Aug’29/--.-|| 13212 270 I Or a 1934/A O}] 98 —_-_.-] 9814 Apr’29]----|] 98% 1001, 
Pocahb C & C joint 48__..1941/3 BD) 91% ----] 91% 914 1j| 91% 955s] Scioto V & N E Ist gug4s_..1989;,MN} ____ 91 | 90 90 20}| 87 90s 
North Cent gen & ref 58 A__1974\M9 Sj __.. _---|1077g3 Jan’29|----|| 107% 107% | Seaboard Air Line Ist g 4a...1950|A O] 6812 Sale | 6812 6812] 1]| 62% 74 
Gen & ref 434s ser A stpd_1975|M 8} 95 ---| 9614 Oct’29)--..]] 95% 99 Gold 4s stamped_..._..- 1950j}A O} 6814 6912] 6914 71 10}} 6012 75% 
North Ohio ist guar g 64...1945,4 0} 88 9112] 92 Sept’29|--_-]} 91 964] Adjustment 56__._...Oct 1949/F A] 6312 Sale | 63 64 | 40]] 3553 64 
North Pacific prior tien 48..1997|Q J) 8814 Sale| 8612 8812} 64|| 84 90 Certificates of deposit... _. ----| 551g Sale | 50 5612} 86)| 4lig 58 
(Anais eee 71Q 3] .... ----| 8412 8412) 10)] 83% 89 Refun 4g__.._......1959}A QO] 60 6112] 60 6219] 123]] 51 63% 
Gen lien ry & 14 g 3s_Jan 2047|Q F| 6414 Sale | 64 65 50\} 60lg 6712} ist & cons 6s series A_...1945|M S| 7912 Sale | 79 84 | 186 85 
so Se sae Jan 2047|Q Fi __.. ----| 62 62 2} 62 63%2 Regis Sree: F poeta wees - ee) ee Se Re 
Ret & impt 434s series A__2047|J J} 96 Sale| 96 96 15]} 8914 98%] Ati & Birm 30-yr Ist g 4s.41933|M 8} 84 88 | 84 Oct’29}----|| 78 89 
Ret & impt 6s series B_...2047|J 4) 11114 Sale /111 112 | 120} 109 11312] Seaboard Ali Fla lst gu 6s A_1935|F Aj] 73 Sale | 73 79 32]]} 591g 81 
Ret & impt 5s series C_...2047/J 43) 10412 1047s'103 1047s}  6)) 10012 105 eae SD 1935|F Al 73 7473! 74% 75 3i| 57 80% 
Ref & impt 5s series D__..2047|J J} 10412 1054/1021, 103g 5}| 101 104% | Seaboard & Roan Ist 58extd 1931/J 3) 73 0 | 97 Oct’29'----]}] 97 98% 
Nor Pac Term Co ist g 68..1933)5 J} ._... 110 {109 109 1}} 109 109%]8& N Ala cons gug 5s___... 1936)F Al 97 9712] 993, Oct’29 ----j] 99 100% 
Nor Ry of Calif guar g 56_..1938|A ©] 991g -.--|100 Aug’29/--..j} 99 100 Gen cons guar 50-yr 58_..1963/A ©} 993, __../103 Oct’29.----|} 102% 107 
North Wisconsin ist 6s__..1930/5 J} 9912 ----]100 Sept’28)--..|| -.-- ----] So Pac coll 4s (Cent Pac col) #’49|J D) 88% Sale | 88% 887g! 12 91 
Og & L’Cham ist gug 48___1948/3 J3' 77 80 | 74 7812, 19)! 705s 8 MOOI... cactinaccdd sie J D* ____ __.-| 8773 June’29 ----|] 85% 87% 
Ohio Connecting Ry ist 48_.1943/M S$ 89 ----| 9553 Nov’28/--..] -.-. -.--.. 1st 44s (Oregon Lines) A.1977|M 8 9414 _.__| 941g Oct'29 ---. | 921g 90% 
Ohio River RR ist g 66__._1936)3 D, _._. 100 | 9812 Oct'29\--.-]| 98 991g] 20-yearconv 5e...._....- 1934/3 D ____ _...| 99 100g 5] 97% 103 
General goid 58. _.______ 937)A O} ___. 106 | 97 Oct’29\-...|' 97 100 | Ire 1968) S| 95 Sale | 9212 9514 61] 88% 971s 
Oregon RR & Nav con g 49.1946|3 D) 90% 95 | 9014 9014) 5) 85 921g) Gold 4}s8__......May 11969|IMN| 98 Sale | 973g 99  607)| 89% 100 
Short Line ist cons g 68.1946|J 4] 10113 1055s|10112 1021s) 5) OOlg 106%] San Fran Term Ist 4s_...1950|A O] 88% Sale | 87 88% 12)] 86% 91 
Guar stpd cons 6e___.__- 946|J 3] 10253 _---|1025s 10253' 1} 100%g 106 | Registered........----_- A Ol... 86 | 83 May'29 ----| 
‘aerate 1929/5 BD) 9953 Sale | 995g 99% 120) 977% 907] So Pac of Cal lst con gu g 58.1937|M N} ____ 100 /1001g Sept’29 ---.'| 100 108 
Oregon-Wash let & ref 4s..1961|3 J) 881g Sale | 8714 8914 23], 83g 891g] So Pac Coast ist gu g 4s_...1937|J J] ___. 9614) 951, Apr’29 ----|| 95% 95ls 
fle Coast Co ist g 6e...1946|3 D| 68 7012] 66  Oct’29--._.|) 64 89 | So Pac RR Ist ref 4s_._...-. 1965|3 J} 9012 Sale | 891g Q91l2 59)) 85 O2ig 
Pac RR of Mo ist ext g 48..1938|F A} 9012 ----| 91 Oct'29--_|, 89% 041g) Registered_............_-. ig Peegeet: 89 4\| 861, 90% 
gold 56__...- 1938|J J} ._.. 100%) 97 97 | 9614 99 | Southern Ry Ist consg 6s...1994/J 5] 107 Sale 106 107 42|| 104% 110 
Paducah & [lis ists f4348_.1955|\J 3) 94 -—--- 9112 June’29}____|! 9llg 98 | ##Registered_.._._.......__. J 3 ____ _._.|10312 July’29 ----}] 10312 108 
Paris-Lyons-Med RR ext! 6s 1958|F Aj 100 Sale | 993g 100%) 154|| 71g 101 Devel & gen 4s series A...1956)A O} 8914 Sale | 
Sinking fund external 7s..1958|M $/ 103 Sale |103 104 69]| 10144 105 |  Registered.._._.._ AO oe pa STG epee «coll eee am 
Paris-Orleans RR s f 7e....1954|M $| __._ _---|103% Jan'28/--_-|| -..- -.--] Develop & gen 6s__. A O} 115ig Sale 115 118 ; 99} 100%, 118 
Ext sinking fund 6}s_...1968|M 5/ 9653 Sale | 96 97 45|| 93 97 Develop & gen 6 Ka. A O} 12153 Sale 12014 121% 47|| 117 128 
Paulista Ry ist & ref ef 76_.1942|" 99 10012100 161 15}| 901g 104 Mem Div ist g 5s 1996}J 3] 10214 103 [10212 Aug’29 ----|] 10212 106% 
St Louis Div ist g 48__._. 1951|3 J} 851g _._-| 8612 8612; Ili} 82% 89 
Pennsylvania RR cons g 46.1943\9 N) 921g _---| 9214 Sept’29|--_-|| 924 906 East Tenn reorg lien g 6..1938|M $| 983, ___-| 98% July’29, ---.|| 96% 108 
Consol! | _ Raa 1948|M' Ni] 92%, Sale | 92 93 12]| 895, 94 Mob & Ohio coll tr 46....1938}M $} 91 93 | 9 91 85% 931s 
de steri stpd doliar_May 1 1948!'M N| 921, 9212! 9212 9212) 4] 90 93% 
----} _... ----] 8812 Oct’29/_.__|]| 8812 8812] Spokane Internat ist g 6e...1965)3 3] 66 80 | 70 70 3} 65 Sls 
F Aj 100 Sale | 997g 100%! 29)| 95 10112] Staten Island Ry ist 44s_..1943}3 D} ____ ____] 86 Nov’28)----|] -... -.-- 
3 D| 97% Sale | 9714 98 87|| 931g 10012} Sunbury & Lewiston Ist 193615 3] _...  _._.| 95 Apr’28 -...]] --.. ---- 
J Di 10512 Sale |1045, 108 93|| 10214 10812 | Superior Short Line Ist 5e_.¢1930|M 8| 98 100 / 99 Mar’29/-...j/] 99 9 
A O} 1003g Sale |100%g 100%) 207|| 1001g 1037 | Term Assn of St L lstg 4}4e.1939/A 0] 96 ____| 95 97 10} 95 98 
F Al 108 Sale |/10712 10814] 80}} 10613 111 ist cons gold 58. ........- 944|)F A] 1001s 10112 10112 Oct’29,---- || 98% 103 
fA} ___. _...|112  Apr’28}.._.|) ---- -...] Gen refund efg 4s....... 1963|3 J) 86% 89 | 8 8714} 5, lg 90 
MW 10312 Sale |1011g 10312] 116]} 101 105 | Texarkana & Ft S ist 5348 A 1950/F Al 104 Sale 1027, 10412] 49,| O8%4 LOAls 
M$} ____  __..| 84 Aug’29|}____|]| 84 90 | Tex & N Ocom gold 5s____- 1943/3 J}... __..| 98 Mar’29).--.- 98 
F Al 8312 __--| 8353 8353 835g 8712] Texas & Pac ist gold 5e__-__- 2000/3 D] 105ig Sale |1051g 105! 1011g 109% 
J Di 8353 __--| 835g Sept’29/_.__|| 835: 89 2d incSs(Mar’28cp on) Dec 2000)Mar| = «€___| 95 Mar’29/---_- 95 
J Di 81% 94 | 82 Sept’29)_.__]| 81l4 85 Gen & ref 5s series B_.._- 1977|A O] 100. Sale 98% 100 23|| 925s 102%, 
A Ol 9712 98 | 9712 9712 961g Dis Gen & ref 5s series C....- 1979/A O}] 9912 Sale | 991g 1001s) 485 .100ig 
Hb Ni 8712 89 | 87 Oct’29]____|| 8553 92 La Div B L Ist g 66_....- 1931/3 J} 9912 Sale { 99 9934; 36)] O74 103% 
MN] 977 Sale| 971g 9812} 189'| O41g 991s} Tex Pac-Mo Pac Ter 5}48..1964|M $/ 103 103% 10312 Oct’29)---- 1 
A Ol 96 Sale| 95 9612} 43|| 91 97%} Tol & Ohio Cent Ist gu 5e...1935/J 3] 98% __.., 98%, 98% 961g 10112 
AO} 8012 82 | 81 81 2\} 7914 87 Western Div ist g 68_.... 1935}A O} ____ __..|103 Aug’29|--._j] Ole 168 
Apr.| 33 Sale} 32 33 28) 32 46 General gold 6a_.......-.1935}8 D] 95 97 | 95 Sept’29j--.-|] 95 100% 
F A! 101 Sale 101 101 4'| 99% 103 | Toledo Peoria & West let 4s_1917|J 3] 12 __.-| 12 Sept’29/--._|} 12 12 
J J} 10ile Sale 10114 1031s] 40] 100 104%] Tol St L & W 50-yr g 46._..1950/A O] 8812 8912’ 9012 Oct’29/--._|] 86 912 
J 3} 8912 _---} 88 88 8} 86 91%] Tol WV & Ogu 4s A_...1931/J 3} 97 _.--\98 Apr’29|--._|]| 95 98 
MW! 93% _..-| 931g 931s{ 1/| 90 96 lst guar 4348 series B_...1933/J 3} 9514 ___-/ 9853 Apr’29|--.-|] @5lg 05% 
74/F A! 10512 10612 103%, 105 5} 103%, 108 1st guar 4s series C_....- 1942|M $| 901g ___.| 9812 Oct’29)--..|] 97% 901s 
J 3} 301g 317% 381, Oct’29/____|| 201g 39 | Toronto Ham & Buff ist g 4s 1946/3 Dj 871s 89 | 8753 89 84% 94% 
J Di 100 _---:102 Oct’29}____|] 101 103 
J Di 92 ___-| 92 Oct’29}____|| 92 96 | Ulster & Del ist consg 5e.._1924|3 D| ____ ___.|] 851g 9653] 23!] 60 9653 
PCC & StL gu és A... A Ol ____ 98 | 975g Sept’29]____|| 955, Stpd as to Dec ’28 & June’29int|----| 80 85 | 85 85 611 74 86 
Series B A _--- 98 | 9712 Sept’29]____|] 95% 10012] Ist conv 5s ctfs of dep_------- ----| 80 ----| 70 Sept’29]_...|| 55 885 
Series C MW! ____ ___-| 9712 Oct’29}____|] O7lg 99%] 1st refunding g 4s_--._-- 19562;A ©] 57 Sale | 57 57 6\| 83 62% 
Series D MN 92 9614' 9614 July’29|____|] 041g 9612] Union Pac ist RR & Id gr’t 491947|J 3} 931, Sale 89 9312] 87|| 89 95 
Series E F Ai 90 -..-| 93 June’29}_._- 93 | Registered__...........--- J 3} ____ 9312 90 Aug’29j}_.__j}] 90 92 
Series F J Di 92° ___-| 9634, May’29]____ 96%] Ist lien & ref 4s..... June 2008|M 8} 89ig Sale 80 8913] 47]; 80 90% 
Series G MN! 92 97 | 9614 July’29]____|] 95 961g] Gold 4%e8___.........-- 1967'3 3} 97 Sale 9512 97%) 26)| 92  O9% 
Series H F Al 92 ____ 9612 May’29]____'] 95 9612] let lien & ref 5e_.._- June 2008 M 8] 106 Sale 106 10712} 3] 105 100% 
Series I cons F Al 9614 9812 9812 Sept’29]____,] 9653 100 40-year goid 4g_........- 1968/5 Di 88 Sale 8612 8912] 103], 82% 89% 
Beries J cons MN 961,100 | 98 Sept’29]____|] 967% 90%/U0NJ RR & Cangen 4s... MS} _... 95 | 94 Sept’29}____/} 91 9% 
General 4 D! 10514 106 |104 106 18|] 10213 1081, | Utah & Nor Ist ext 48__.__-. ig” Sees ge eae geo 
Registered 3 Di ____ ___.|102 June’29]____|} 102 102 | Vandalia cons g 4s series A-.1955|/ Al 871, ___.| 8714 Oct’29|____|| 8714 04% 
Gen mtge guar 6e ser B_..1975)4 10614 108 |104 10714] 33}] 1021g 10812] Cons sf 4s series B_...-. MN) 8714 _---| 8212 May’29}_._- 04% 
AOl ____ ___./11312 Jan’28]____|] .... -...] Vera Crus & P assent 4346..1934|_...| 101g 15 | 10 Oct’29|____]] 9% 19 
Virginia Mid 56 series F_...1931/M 98 99% 98  Oct’29]____|| 97% 100% 
Pitts McK & Y J 3} 100 101 |102 Oct’29]____]] 101% 102 Genera! 5e......----.-.- MN/ 100 Sale 100 1 9614 1005 
24 guar 6s J J} 101% ----|10353 July’28]____|} ---. -.-.] Va & Southw’n let gu Se_....2003|3 J] 9112 103 ; 98 Sept’29]..__|} 93 100 
Pitts Sb & L WO 100 101 {100g Oct’29}____ lg 10012] 1st cons 50-year 5a_._..- A Ol 80 le 80 ~ 3i| 78% 965% 
1st consol J 3} __l. _---}10014 Aug’28}____]] -... -...] Virginian Ry 1st 56 series A.1962/M Nj 103 Sale 1021, 106 | 172)]| 99% 106 
Pitts Va & MWN/ ____ ____] 991g Sept’28}____]] -... ----] Wabash RR ist gold 66_.._- MN] 102 Sale 102 104 26|| 100's 104 
Pitts Y & Ash ist 4s ser A_.1948)3 Di = ____| 91g Apr’29]____|] Q1%¢ 93lg] 2d gold Se_............- F Al 100 100!g 9812 100 | 29] 951g 101%, 
1st gen 5s series F Al 1021, _.--1103 10314 100% 10312 Ref & gen ef 534s eer A_..1975)M 8] 103 Sale 102ig 10312] 60}] 9812 104% 
lst gen 56 series | Beer eee A Prieta B 68 x “2 Seeger Caen 
Providence Secur deb 4s___. MN] 67% _.--| 70 Sept’29}_.__1] 70 74 1st lien 60-yr g term 49._.1954/5 J] 7712 89 | 775g Aug’29|____|| 76% 76% 
Providence Term ist 46... MS! g0i2 92 | 8415 8412} 3/] 7912 8412] Det & Chic ext ist g S6-..1941/3 3} 100 ___-| 98 Oct’29]____|} 98 101%, 
Reading Co Jersey Cen coll 4e°51/4 ©} 90 Sale | 90 9 11|} 88!2 93!2] Des Moines Div Ist g 48..1939|3 J] 8212 90 | 88 Jan’29'____|| 88 88 
AOl ____ ____] 9414 July’28}]____}] --.. ....] Omaha Div Ist g 3s_.-.1941/A 0] 79 82 | 82 Sept’29_.__|| 78 85% 
Gen & ref 4s JS J] 975g Sale | 973g 98 75|| 92 99%] Tol & Chie Div g 4s_____. 1M 8] 85 8712 87 Oct’29]____|| 8ll2 90% 
r& MN! 10112 __--|100ig Mar’21}____|] --.. -... ] Wabash Ry ref & gen 56 B..1976/A O}| 9812 Sale 975, 9914| 76]| 931s 1081s 
Rich & Meck ist g 4s MN ____ 79 | 781g May’28|____|] ---. -.-.] Ref & gen 4348 serles C_..1978/F A] gic Sale| 8912 92 | 159)]] 83's 92 
Richm Term Ry Ist gu 68. .1952)3 J ----|402  Oct'20i.... 102 | Warren ist ref gu g 3}4e....2000/|F A| ____ 805s 93 Nov’28/____|] ---- ---- 
Rio Grande June ist gu 58..1939/3 ©) ____ 9773! 93 Sept’29]____]] 91% 93 | Wash Cent Ist gold 4e__._. QM ____ _ 88 | 8414 Mar’29)___- 
Rio Grande Sou Ist i see 6 May’28!/____|]| -...  ....] Wash Term Ist gu 3s... - F Al 84 ___-] 8312 Sept’29)____ 
Guar 4s (Jan 1 & peer ey |) ee peeps lst 40-year guar 4s___._- F Al 7712 Sale| 7712 7712 7712 91 
Rio Grande Weet ist J 3} 89 9214) 893%, 92 13|| 81lg 924] W Min W & N W let gu 5e..1930)F A} 98 99 | 98 Oct’29/___- 
1st con & coll trust AQ gi 83 | 83 83 2|| 78 87 | West Maryland ist g 4s....1952|A O| 3012 Sale | 79 81 | 109 
RI Ark & Louis ist 4 Ld 95 Sale| 95 96 27|| 91% 96%] ist & ref 54a series A_...1977/J 3] 9553 Sale | 93 96 85|| 89% 100 
Rut-Canada J 3} 70 81 | 80 Oct’29|_.__|| 75 81 | West N Y & Pa letg 5e__.._ 3 J 100% Sale (100 100%] 21|| 08% 161% 
Rutland ist con J 3} 84 88 | 84 Oct’29]____|] 80lg 9012 ~_ | eee A Ol 87 Sale| 87 87 1|} 84% O1%s 
Ww Pac let ser A 6e....1946/M 8] 9712 Sale| 974 9812} 30)) 9412 100 
@t Jos & Grand Is! 3 Ji 86 88 | 85 8812] 20 8812 | West Shore Ist 4s guar....2361)3 J] 8553 88 | 8512 85%) 12|| 82 88% 
& Lawr & J 3} 96 ___-! 9412 July’29]____|| 9412 104%] Registered......-....... 3 J| 82% 8712] 82% 85 | 12]) 81 88% 
24 gold 68 AO ____ 105 {102 Aug’29}____|| 100 102 & Lake Erie— 
Ot L & Cairo guar g 5 Ji 96 98l2 97 Sept’29|____|/| 951g 971g] Ext’n & impt gold 6e_.._. F Al 9912 ___-| 9912 9912 5j| 9912 9912 
@ L Ir Mt & 8 gen @ 58.1931|4 9853 Sale | 985g 9914) 43 ing 4346 series A_.1966/M 8) 857, 87 | 85% 85%! 19) 85 92 
Stamped guar e_---___ 1931/4 O} ____ __..|101%4 Dec’28]____]] .... ....] Refunding Seseries B_.._. M 8} 92 100 {102 Feb’29:....|| 102 103 
Riv & G Div ist g 4s._...1933'9 N) 935, Sale 9353 95 | 113|] 92 95 RR Ist consol 4s. ......__ i'M $| 80% __.-| 8553 8812) 9) 83 8O% 
®t L M Bridge Ter gu g 5e..1930'4 9| 97%, 100 | 99 Oct’29/____|| 96% 100 | Wik & East ist gug 5e_..__ 5D} 60 63 | 61 62 24) 61 7% 
@t L-San Fran pr lien 4g A_.1950™ 8) 981. Sale | 87 8912] 418)] 83 8912] Will& 8 F ist gold Se_._.._- 938)\3 D} 98 ...-| 99 Apr’29.....|| 99 1008 
Con M 4}4sseries A __.__- 1978\™@ 8 90 Sale 89 9012} 903,| 834 9012] Winston-Salem 8 B let 4s_..1960/J 3} 80 9112) 84 84 | 3] 84 86 
* Prior lien Se series B_____ 19503 4/101 Sale 100 102 | 101} 97 102 | Wis Cent 50-yr let gen 4e_..19493 3} 78 Sale| 77% 78% 49) Tie SAle 
St Louis & San Fr Ry gen 68.1931 3 4} 10012 Sale 10012 10012} 2/ 9814 102 Sup & Dul div & term ist 48°36 MN| 87 Sale| 87 8714 7\| S4%g O1lg 
General gold 5e.._._... -~1931 9912 Sale 9912 997%! 11' 95% 10019{Wor & Con East lat4i4e_...1943 3 J) 7914 ...-1 79 Oct’29...."' 79 
a@Dis Miy. ¢ Dae June. & Die August. 
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Range 
* * 
£8 price Rance or ii Jan. 1. 
son EXCHANGE <al Oct. 25. i... Hwhl No.|lLew “> 
wes, \Eal| Bec | x. x, ordce exons | Se RT Sa 
= Ww i none 101% % 10 
4 Price b Be -<-- Ig 5 
E Priday ast Bole 3 — Ist 68--1933/4 i0p Sale| Soi, lois “2l| 5s “zs 
s = Last sameenl ‘oh Tramw tebe 51, 100 Sale 61 1} 651 70 
5Ck EXCHANGE Ee] Oa. 26. Hioh| No. Low Ht Denver Cons F mcenstel S me — si. | oe 5|| 98% 102 
N.Y ty Byer anise Ask| Low 83%| 88 Den mped as to Pa ist ¢ 1 78.1942 cde “Bais 60 100101, 14/1 99 104% 
~~ Ls p|"ss = Mee) Ste “teal Doe ood wamped-------- 19334, J} 100% 103% 10012 1o2ts| 14 10513 108% 
w iow & Pas ios be. -1968)5 Bale "N6te| 9 aah, BBM srolt Balson orice A-July 1940|M AO} i021; Sale 106 108 27|! 100” 10a 
Pow a.1 A @O} 108 9512 9\| 53% 14 | Detrol 5a series A_ 1949 19 Sale 102% 100 105%, 
Abitibi & Straus deb 5% sacle ol 6 Sale 85 65\| 72 1074 let & ref be series A....- 1940|M 8} 10612 Sale 101% 0212} 1 1g 98 
"a aa 1952 A 74 87 105 Sig 1014 Gen & ref 5s B..July 1956|2 D) 10212 04 10212 1 Ee 96's 1057, 
With warran ext 7s_-.. m8 87 | 75 3 ee 3 10 Ne F A} 10012 1 + lig ivi get 9512 
Bee C co " J DO 74 10 Oct’ pil let 5s ser B_.. 1962 4 9512. 961 76 «88 
aGriatic Re es os. 190812 30 ie 1468 oevsel.. 86 112 '| Gena ret over B.------ 1932|/3 Ji 9 Sale | 96 79 | 18 98 
Adams Ex Ist 15-yr af -1925 8 31g 10 | 1 le Aug’29\_--- 98 112 Series ery 7 MN] 96 le | 76 29'..._1} 90 10215 
Rubber deb 66 A...- 8 KH 9112 105 599 97% ills United ist co ~~--1940 MW! 76 Sa 90 Oct ae 98% 
Alaska Goid ne OO cies ates 7s| 508 101 | Det deb 66... ann 2 103% 43il 1018 106% 
deb 66 series 68.1948 Al 101i2 104% 22|| 9s Dodge Bros Pack ist 68_. 1939|M Sale 102 037%: 4 1007 
pene nl er be... 10441" 103%, Sate 1100 100 | 1 Deld (Jacob) Se M---ee a 102 103g 1 113]} 96 
. 4 1942 33g Sale 9824. 78 QO 
Albany ay, A O08 OF 08 ..-- eels = 100 Gale | 9912 93% 10312 106'2 infon [ron ¢7e...... “66/04 Ni 103% 8: 9712 27 
----- 93% m4 21 Dom i ist re A '66) 7%, Sale 84 | 931g 97 
ataeaene C i .1937™ 9012 93 10512 Donner Stee ist 6s ser 7A O| 97% ale 81 29:-... 110% 
deb 6a. Ms 5 Sale 1105 - 6 le 99 >rice Pow A..196 S$} 381 Sal le Oct’ 1051, 
mers Mi ist 74. eee 41  S8te 86 ri, we a8 oe” oe J aeeeling be esata tian A il nile 10315 
a oe ist ny 4 0019351 . & 9719 = oat Oct’29 “"40!] 93% hg Se c ee ee g --2e J 3} 10653 ere 10012! 43) Ha 96 
‘Amer Bees Ou con? “Toei N| gino 9612 O72 40)| 87% Ed E} Lil cone ¢ fs-----1 seni ie 33) 9512 
Amer Chain deb s f 66-- 1931/4 ©} 9612 Sale 895 91 95|| 95ig 135 Ed Elec Il — go ggay H J J} 10012 Sale 91 9512 9! 4 91 
American 1 debenture 6s...- 1942'A Di 91. Sale an 11412 395) 10L 122% Edith Rockefe 6% notes... . s'50\M 8} 923, 9612 95 88 | 72g 1001» 
Am Cot Ol! debenta ieee 1953/3 n| 10712 Sale es 110 | 4 1|} 108% 10412) E Trust coll tr 6% many)6 348° 50 J Di 941, Sale 80 99)... +e 96% 
Am Cyna {deb 5a. .... 45-. 1949 7 10712 Sale |1¢ gan 103% i Elec Pow Corp = ref 6s "B18 0) 991g 99lg — pore 91% 97% 
Ainer Ice find cony 5% Ms 49 103% 105%4)10344 | 37 731g 96% Elk Horn Coal (with warr Sons oo we 9612 9512 ons 104 
Amer 1G t Corp conv 5 aah 6) 8Al2) 37 98144 102 | E Deb 7% notes con 58. .1 im 8 9414 9 le 95 9 26'| 101 
Interna nals ale | 731, 2°| 93 1 Light ist 1942 9612 Sale 103 i) 954 103 
Amer sf 6e_- 4 Sa 102 11g 104 t Gas ist 5a. - 102 5 
paar ey als ol, ae oo) Be al peececes Se kd so ee ot 
A (with pur rA‘s 103 Sale | 41 9412 | 96 ist lien moped. ....- 9564/5 "99%, Sale 99 121 1g 103 
Deb 6 48 aoe ere is Fs os Oe) ee oe “"50'| 101 104% eS 1964\ 9934 0% 112ts 0 89's 103 
R Ist non IF Al 9412 98 Oc 50; 10 ist b 6s ser B_ 1939 Sale 104% 91g 114% 
pects hd ya i Aid eda 214 103 | + A, hE — Aw is 8 f 78.---- oe 7) 106 Sale 90 oa: Sill tent room 
Am Tele & Teleg conv 4a... 1933 b eeteligeael | ty Feb'29|---- oe caer | eon 1 04: geen ~~ sie ++ liar A oo 10ae! 4all iit 
Am Telep v 4}48....-.- 1946\3 ---=|10 103ig 27 1041, 107% Fiat deb 7s (wit arch waerante. M$ 9515 le’ 103 198% 8 103 
20-year eo tr 6s. oe a 102i, Sale ot 10512 309 12014 227 Without stock ” espe ans 5} 103 Sa 2 95 97 2 43|| 10012 98 
80-year col ~"3960\5 5ig Bale 110412 208 (1641 02 105% ik Rubber Ist ¢ 20-yr 7 4a"4 MN! 96 Sal 1011g §=1021¢ 31! 84 
-- iM 10515 Bs le |170 16); 1 Ie] Fis d & Deb 1942 215 Sale 2 106 
85-yr et a. "193013 104i, Sale [108 1004] 34 101 108% Promebes Scans reyes 19085 vA 92° Bale sae vee ne a7] oe = 
year 4%s __- 1940/4 thee 3 Sale a4 105% °. 76 = BBs —- Nat} roy SABE Bm ; Di) 98 Sale 97% ; oie 2 104% 
am Type pg rky tr6e.- 199414 0} 100's aese is 95 | 191] 92 10% Gas a Diol Derg G 70 coma g Ss ee ad 04 102% 32) 99% 104 
Wks & bows vo Bale 92 7 15|| 44 1p’ Gas & 81548 A--.-- 1942 101iz Sale 101% 2578 | 991g 
Am Wat ee cia oe 1947 3 2 Sale| 9 53 93 1032 Cable ist RR ? J} 10112 ‘ 123 1 7) O1% 
gn Welt Pap let 6 acccivae 8 | 3s, 80! 3 Goi 126]| Skis Bat | Gon Ble (Germany) 7s Jan 16464 By "oats Salo Oty "ott 172 | 100" 104" 
hilean ¢ Ty0--.1930 ¥ 9812 [oe ee aaar oo os: Gen Elec Prt dete Spee t ye | 1p Sale 8912 102 | 17 10213 
Ooea (Ooo Asuc) 6a. 1964 89 Sale 6 87% 1: 6| 100 103% Sf deb6é% "ta attach MN} 9315 e 101 9%| 181 99 122 
Ark & hem Bridae & ter 1939 4 RA i Be 101% 101% eheyey he oda ioa7i® Al 15, Sale 99% 90% et eS 
Ark & Mem Ist 44e__..-- 33 2 Sale 10114 Pee tee. pi Po Bee 1937 A; 99% Sale 107 3\| Q8le 1 
armour & 69 of Det bia 1935 M | 102, iis "Ts May '98)2220]| 74 | Gu Mtoe Aconpt de a iH 3| x0 Sate 100 we stl bie 1388 
aru OU6% € ~194 6 2) 1253 May'29) - - - - 67 Gen! Petro deb 58-.---- "49\J 10; ale 94 71 33 95 
yeep L ist 6e._--.- - 1984, 3 onset 75 10312 1 Pub Serv de oa Oe ee 94 =S 06%, 10714 72)| 88% 
Aslantic Fruit 7s ctfe meeesores 71% Sale| 71% 100121 43 Gan’t Saved Cae aT see Te. 1046 J 3) 106 ee Osis, 372 7, 100 
ak W158 Leol tr be. ins 100 Sale |100 oe) eee ee lee ich (BF) Co lat Tet 60. 1967/88 D 20% 94 [70° 70m) 1 9514 100 
I I 1 8312 Cc b of J 70 42 
ve MED — A tage 712 10612 4 oe | Coenanes tins x toe ~ 1936 4 71 i 3 
Atlantie Refg deb 5e 1940'™ _— Bale | .. 93%g 271 i. ts Gochuas mith Se 4 r oor Sale 9412 ¢ eae 
Seen See eres Kiera te rye 85 "488 12 be 108i, Gould io El Power (Japa) Ta. 1960 r- 96 “8 95 rae 8212 87g 
(Comp As 448.1042 r rary 10212 104 21/| 10214 Gt Cons 16}4s..-...-. 1942/3 D "29)---- 
Batavian Pete gen deb 1936 10312 Sale 10512 = al wmhame deb 5 348--- 8412 Oct 94 
Bata vian ay 68...-. 48/4 1g Sale [105 915g 45 92 tes Steel 3} 841g ___- 3] 8812 
Hemingw B.. 10512 90 O1|| 85 Gulf Sta 952)J 2%! 1 
Bell Telep of Pa ba Go 10601 O1 Bale | 87%, oils "44l| Bote 94 Waser tet 4....3908 ig See) et aareel.. tae 87 
= & ref 58 vey ong ty tem 1951 a 91 — 87 an 28|| 977% = ee ieee 68 with ep opr 4 oon z 9612 Augale 4 7012 
City Elec si 8914 10012 9712 Harpen k or Am 930|M ~__-| 831g 8%) 9 941g 
Berlin fund 6 }48---- 1956\A Sale /100 99%) 154 10213 105% ar for com stoc fe. -..-. 1900/0 0 84 .--- 684 6 8|| 83 
Elec 99 104 gl] ¥ Hartford consol g 56... 51| ale | 85 8 1 85 
Beth Stoel let & ref bs ipasl® Al 104% Gale 1044" 105°} 11 Soe tate | Mareen tee can k maea @ Gee . oe 
Beth & imps ieeeod F 0412 Sale {10414 94 6 497, 7414 sy 5348 series o' seer A_1934 MN) ____ 97 72 7312 22)| 99 106 
Cons 30-year ecer B...19 “ $i Bale 58 10212] 22 % 77's| Hoe nd-Amer rt ty gt MN! 10014 10212 190% 100%} 79}| 98 10lts 
Mey fey 2 4 }48---.-- 1934|A 02 Bale (102 Sept 20/-.--1| 59 boned fr ean ee gp + sda J 3\ 997 Sale + oI 101% 1047 
Bing & Bing Millis 6 e....- 1934 wi 10 557% 60 8314 2 10013 10512 — Co Ist g 6%s- 1932 AO 9934 Sale 102 10312 21 937 100 
Bowian-Bilt Hotels fe... Ipsild 3] 227. 83%] Sotg 103%) 19 ‘p8% | Humble Oll & Refining 5--- 155013 DI 195 * Gane eS | = A 
tanya oe --eas 103 Sale |103 1001s} 24 oe | ee elephone 6s..-1956|4 D Son Gas sin| see 26], 75 92 
B’way «& 7th RR ist 56.... 049 10: Sale 997g 51 285 7812 De Bell Telephone _.1940 A 8334 Sale j 90 9713 102 
City A..-1 997 2 9514 li} 63 Ulinois b 4348___- 948|F | 79 144! 18 05 
Brooklyn inc gen 5e 1930) Bale | 9: 6812 681g 84 inois Stee! de e 6e-.1948)5, © 82 Sale 101lg 10114 26]| 1011g 1 
~oteoe. 968|3 alin” ons... Soe | econ Sinai Cop aad S Ge eae Hi inate Gane 104% 80% 93 
Sais oe Ged fab anata Moelle. al “36° rene O2t2 Sune *a8)--02]] on (2%, | indiana Gasa On ga. == 1088 M ©} Os Bale "Olis 24 se tH 
Co& ee: 85 .-.. 14 Nov’28}_.-- 82% Ind Nat MR spvitcsniilies 781A 10014 9 Mis 
“Line 48_2002)3 05 -.--|10614 8314 7 8212 93 lana Steel lst ee 8) 100%3 Sale 1912 May" 2 "253|| 601g 791s 
Ngee % 83 | 82% 8344) 34 1g 106% | Ind Steel ist Seer 1931FF ol 912 20 8 | 1} 60 791g 
klyn R Tr ~--- 102115 $3 5 8215 26'|] 10113 Inland Cen Congas 66s lg Sale 6712) 29 761g 
klyn Un El Ist g 4-6e_.--_- 1960 ‘as Sale tr 19a. 4 PH is inverboro Metro 4¥4a.."--10 1966/4 ¢ Son mae) oe Mar'29)...; iO oe 
ag ot he ee 1946 41g 117 ct'29}_..- 21g 96's + gpa lappcsale cudnaprie Page ae . 87 
poamped su ees S--e m ase eee ,* June'29 ape 33" 88 “Beamped nnn cuanall i9aa|a ° o. Re fi STlg on 90% a 
oa i onde Sétel “ial Sot oy” Sammpeeoaees 932|M $| 93 
eee he 5 4e-------- 1932) 4 Sst ---| 8612 Ot els 14 10453 ear 6g. .-_-_. -1033)08 wy 9314 95 27, 73 93% 11813 
Sn aan ean tacit rp Owe at 100 | 11/] 80% 108 oo hs ay age MN] 795, 79 ~~ - 
Sun tamed inde Adin apie cel all os ime t Agric Corp lst 20-y" 1068 ial Nl 97? pole O61 98 737l| 99s 108 
by oh. i aheceateeeners "BO|A 100 Sale | 9914 99% 1 1g 102 | Int ped extended to -1948 N! 9612 Sale “sd 98 3 9655 
z= tax-ex M 991g 9934 13( 9219 1 Stam mv deb Se... 1947|M Sale 9712 @5 61 97 
hing Aydt ot - 1945 1 ---= 1 95 9613 1031, t Cement co’ ~~ AO} 9715 9212 84| 87% 
Bush T oe oe A ne 412 Sale | 9412 — 1 2 hy fees bed sf 6s_.194 3 3| 95° Sale 41g 9614 8814 951s 
By-Prok SSan unif & ref5s- 39) F Sale | 9812 15 5) 7 10 11g | Inter Mercan Marine s B _1 8 95 Sale 9412 914 | 350 1001, 224 
CalG&E conv debs f - 1938|M Sale 73 9514 : 1064s 10414 adhe Paper 58 Ome 2 yy J’ 94 Sale ase 184 a 10012 105% 
net a dy am O1 Bale foi 102 be ve Gch @ die 1952 na & 105i2 Sale 08° Mara 06 
Seeuiee cut se Bele Behe BL ee Sarat 3 193 Sao. 98 snare oe i 
8s L 5s... $2 2 10 12! 121 Conv de w & Lt be___1 3 ale 103% 1%] 7 
‘el ist 30-yr 1931/F te ae 124 83 ip Potala I ane 10334 Sale 3 81% 89 
Sane peemae tebe ~4 ot eet ps Gale |131%, 728 a 88 2 ao ob Piecerie 6a. _1952 P OE BES Fon ill 99% a. 
WS hh ae 1 70 Sal Oct'29 -... Gas lst 66... M 8914 797s : -|| 1001, 
Cent Hud ist g 8 f 88___ m “ie see 1g 108 (B F) Corp arr...1948)™4 & oe te eee Sept'29}__- 125 130 
Central Steel eA... *391M ---- --| 83 July 1 } 9912 Keith Co 5 \e with w: 1 J ° 995g 10112 10112 Oct’29}____ 78 85 
-teed 817s -- 100!2 Kendal! Co ist 5s... 7\A 125 "29|____ 
Co Ist 1927)A i. --}1 86 Telep 193 ©} 12214 125 Sept'29)_ 78 82 
5s Jan J 10012 -- 59| 75 Keystone El& Pg on ae 4 OQ; 8473 80 7812) 5 te 105% 
YR ey he mpl Sigg = 767% 921g 97 ca... pee 7812 1}) 10013 
Chie City ist gu g 58_ 5 Sale! 75 97 | 117 891, | Kings 68. 4s_..1949 FA - 79% i 1021 2); 112 1 
Chicago Rys ist 58 sta at S7it B8lg| 61 oa ner p hoy Renacieaae = 3} i02ig Sale a’. ata 3l| 10119 107% 
opus | 1929 tnt 10% paid. 73 3) 97 Bale | s715 ial -70! “G8” item | Kanes + toes 3] 192 te, ts lg 1034 aE 
Aug 1 192 Co deb 5a_...- A 8712 90 Dee 0 9 1 Lighting 5s... 5415 107 1031, 102 10312 
Cop on 91% 91% O9lz ings Meee A janie ty J Di 10312 1014 009)} 95 
Chile E ist M 4s A--.. 1940} 3 ~ B07. Sale 89 97 6 98% ms fy 6 46. --.- notes’ 36 3 Dj 102 Sale. 5 9914/1 
CinGé Bit Coal lst 46.... 38) F > u Sale | 96%, 9314) 12 60 10015 (GR) path i 1936 8 95%, Sale | 9 6 1 
Clearfield conv deb 6s. ..... 1943|3 = 92%%' 93 1001s) 384 96l3 10014 Sow Found’rn coll tr war_1959/ 100 97% 1017 
Colon _ Co gen sf Se__... 1934|F 9 Sale | 9814 100% 186,| 9613 99%, ate & Toll 58 with 81 100 101 = 10012 3]| 1001g 10512 
pine beg td Sa kaay_1952|00 "99%, Bale | 99 a0 72 ll Eee aon meee A--1060/% &| 100 101. |10 3g 10312 2 
Col imbla G-& E deb Oe Say 1952 A 99 4 97 95 sa eae 88 2 8712 pna Steel lst ad 5a 1934 A A 10312 Sale 102 9 95 104 
Columbia SIR Apr 1932/3 lg 92%! 90 Oc 29) ~~~ 871, 9913 | Lackwa of St L ret&ex ~ 1953 F 97 | 25 s 
Debenture lst gold 5s-.- 73 911g 8712 Feb'29) - 31} 90 Lacel Gas 8 series C__. 54 Sale t’29}___. 101 
bus s 195 i eae 98 87 97 I & ref 536 conv 638.19 J 96 Oc 6\| 07% 
Colum Ry P& L 1st 4% 2397/Q Sale | 90 9012) 13 1 Co’ Nitrate Co yee J} 94 Bd ies a 9914 5 96 96 
Seiamioeed Dabee tate *.c1034|M NI 90 Sale| 96 orl aell some inl wn wae A-195415 3) 94 97 2\ 3 ast 96 101 101 
menial Ceomnet ee. J 90 Sita 108 | Sevil sone oe ees ian 4. ee t°29]__ 938 
Cred ‘ Sale 101 | 3 106 bhC & Na 5e..19 J} 9414 OL Oe 8e 
mercial % notes... 1948| 97 Sale | 941, 5)| 103% e909 | Lehig ley Coal ist g 1933/3 1 lols 1 May’29/_... 7llg 93le 
vd lh 9 pe oy lng OlF 9812 10453 105 | 95 Lehigh Val int red to 4% - 1934\F Al 10 777 88 80 88 
"1 Invest ---194 10453 Sale July’29}_. 881g 99 40-yr gu in F Al 75 80 ‘ | 88 
Comm’! <r 1941|J 93g 9914! 95 ct’29\____ lo 87le} lst fe 1944 Sale May’29}__-. 2 le 
- yoo be 9 sem F Al 80 88 7 = 
Duting-Tab-Riee « f Gs-- oe ee gale'| 8212 “sa |""é7|| 7812 ont san ae ipea|F A So i "tik, 
o---- 21 a2 jbnceen F 3714 3 
ocuamted ant 4 nie ee * § saue| ore soy as su wen) et gett Bannan a eee 103 | 34] ($8 a8 
Elec | 911g 70 22 5\| 10314 ist & lst gu g Be__- A Sale 100 08 46 10012 
ted Hy 78.1956 70. Sale : 105 | 14 91 10153 Ave&PF bacco 78. saat F Al i101 al 103% 1 7, 42 91 
Wuertem! 5a. 1950/3 34 Sale (103 4 91 1 104 Lex & Myers T .--1961 AO 104 Sale 93 8 8 95 102 
a UP ofMa Ist & ref 1045/F A) 104% Sale 15}| 100 1 — enwn- wane 1941 Sale | 9512, 2 
x 0212 > 4 be Seema pe => AO! 93 93% i “9 
= Sec ct Ohio an ts 199813 O14 ----[100 95%) |8|| Bo Sr | neous tan das Oo al D] 93% Sale 3 935s 1061 113'2 
Consumers Gas of Chic ga 194613 D| Ohi! “aig! 92 ot Sil Se oti neews poy tea au uke (es 76% 
Consumers Gas of Cat wanees T71 75‘ Sale| 73 a ee bard lee let 7e with war “63 fA | 108 1st "Bi | 3 
} sence vant onde Boe gage “1948/5 = 9134! 905g t'29)____ 961g 100 | Lombard Ay ~osaeepamunte 1944 ~) Al 86 Sale 87 32 l 
Min yr aeb Sa with wart 15 1045|F Bale’) Bolg gent all Se "90'4 | Lorillard (P) Co Te... i9e7|3_ 3] 85% Bale ee ~~ 
16-yr deb te Plage A 100 9812 9 38i\ 9812 me “reesiobnigi Medicine eA a 9373 Sale 100% ae: 
nhagen Telep at 6s 9812 Sale 1011g ale pe epee 1037 FN 101% 90 Oct’ 
slarde. 1047/3 Sale | 9812 57|| Gag op apeee emmeat 1952 94 80 87%. 
Corn Prod Retg af 6s... r| 100 543, 55% 52. 58 Deb 5348--- El (Ky) 56. 33 ale 
Grown Wiametve Pap Ge-1961|3 gs) sale | 95) be | oe el remem a F Al 8 sile/s0 80 se 
Cane Sugar It--—.-——-|_ 3} 54% Sale a 56 | 21 991g 103% Austrian 
oO ertifieates of amped 8% - 1030] oo% Bale | 99% 100 "l| 88° 97m some 816360 
by Am yom wareeheammeney wile 9%, Sale 60 70 
Cts of de it coll 81081 un 3 ies. -arhe 98 103 
Am Sugar P-- --z| 60 Sale | 99% 100 ig 9712 102 
Dom “p> prod eee ~~ isan 33 1 a? 98 98%, 
ny pag ghd & - me AQ . 
T&T f6eA... 
p - mely? Kathy Loh 
Covamel 
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BON Price Week's . Range NDS Price Week's . Ranges 
@, Y. STOCK EXCHANGE 8 Friday Range or #3 Since N. ¥. STOCK EXCHANGE : Friday Range of iy Since 
Week Ended Oct. 25. ma] Oct. 25. Last Sale Jan. 1. Week Ended Oct. 25. Al Oct. 25. Last Sale. Jan. 1s 
Ba Ask| Low Htb| No.\\Low Htoh Bia Low Hb) No.\\Lew High 
MoCrory Stores Corp deb 66°41 J Di 96i2 Sale | 96% 97%) 24|| 92 99%) Reinelbe Union 7s with war.1946/3 100 10112100 100%} 12/) 99 106% 
Manati Sugar ist s { 74s___1 AO} $11, Sale | 8114 Sll4 8}| 80 10012} Without stk purch war...1946)3 Jj 95%, Sale| 931g 95%) 69)) 91 98 
Manhat Ry (N Y) cons g 48.1990,A O} 5812 Sale | 571, = 59%4| 115)) 52's 68 | Rhine-Main-Danube 7s A-._1950|/M 98 Sale| 971g 98 5}| 971g 103 
OO Os inn acadoncoseseus 2013) 3 D 50 60 May’29|-...|| 58% 60% | Rhine-Westphalia Elec Pow 78'50|M N| 10012 Sale |100 10012] 54]/ 100 102 
Manila Elec Ry & Lt s 1 5e__1953,™ 951g 100 | 951g = 95g 931g 16412] Direct mtge 6s_......... 5|M Ni 897, Sale | 85%, 89 | 291} 85 93% 
Marion Steam 8 f 6a_.1947\/A 89 | 82% Oct’29/..--|) 82% 991g] Cons m 6s of '28 with war.1953|F Aj 897, 90 | 89%, Qligi 47]| 85 03% 
Mirs Tr Co ctfs of in ' Without warrants......._.|---- 84 87 | 87 87 831g 8014 
A I Namm & Son ist 6s._1943|3 Dj 98 Sale | 97 98 5)| 9412 105 | Richfield Oll of Calif 6s....1944|M N]| 9812 Sale | 98 993g) 177 10213 
Market St Ry 7s ser A April 1940'Q J| 89% Sale | 895, 9012} 31 9753 iste f7e........ 955\F Al 90 Sale} 90 90 41, 90 96 
Meridional Ei ist 7s__...___ 1957|A Q| 9912 Sale | 98 9912) 171}] 93 9912] Rochester Gas & El 7s ser B_1946/M 109 Sale 109 109 7}| 104% 116 
Metr Ed ist & ref 56 ser C___1953)4 J| 101% Sale |101% 1017s} 3)} 981g 103 Gen mtge 5}48 series O __. M $106 _...|105% 105%]  5}| 1031, 107 
Metr West Side El (Chic) 48_1938|F A] 72 74%) 731g Oct’29]...-|| 72 80% mtge 4348 series D__.1977|M S| _... 9934! 997g Apr’29]....|| 95%, 100ls 
Mili Mach 7s with war_1956|4 Dj -... 92 | 93 July’29|.---|] 92ig 98%] Roch & Pitts C &I p m 5e__.1946|M N ..--| 90 Sept’29}....}} 90 
ithout warrants...._...._. 3 Di -.-- 86 | 85i2 8512 lj} 84 94i2)St Jos Ry Lt & Pr ist 5e....1937|M Ni 9412 Sale | 94 9419 3ii 931g 98% 
Midvale Steel & O conv sf 58.1936\M 8} 985s Sale | 9812 9912] 114]} 96 1001s] St Joseph Stk Yds ist 4348_.1930|3 Jj .... 99 | 99 Feb’29)....|| 99 9 
Milw El Ry & Lt ref & ext 44%49'31/5 Jj 97% Sale | 9734 98le} 19]| 971g 995s} StL Rock Mt& P S5sstmpd_1955|\J J} 6112 6212 62 6212 611g 77 
& ref Se series A_.1951|J Di 99% Sale | 99%, 99%, 1}} 98 103 | St Paul City Cable cons 68_.1937|5 J 967g 92 June’29}...-|| 92 94 
ist & ref 56 series B______ 1961|4 Dj} 9914 Sale | 9914 10012] 24)| 965s 10153] San Antonio Pub Serv Ist 68.1952|3 J| 102i, 10312 102 10533} 41/| 997% 1071, 
Montana Power Ist 58 A._..1943/J 3] 10212 Sale |10i7g 102%} 76]} 98 104 | Saxon Pub Wks (Germany) 78°45|F A/| 9714 Sale | 97 981g} 52 921g 1001s 
Deb 5s series A... 1962|3 Di 98 Sale | 97%, 9812} 51/) 96's 101 Gen ref guar 6 }4s___..... 1951/M N| 885g Sale | 88 891e} 51j| 8353 
Montecatini Min & Agric— Schulco Co guar 6 4s....... 1946\J J3| 75 Sale | 75 80 16}} 75 101 
7s with warrante_...1937/3 J| 102 Sale \102 10414] 32/1] 102 127 Guar 6 f 6 44s series B____. 1946/A O| 75 79% 76 80 32\} 76 101 
Without warrante._.....-- 5 J} 95% Sale ( 953%, 97 8}} 93 994] Sharon Steel Hoop s f 5448.1948|\M Nj 99% Sale | 99 991g} 48)| 941g 100% 
Montreal Tram Ist & ref §6..1941/5 J/ .... 95 | 9412 9412} 7|| 91 99%} Shell Pipe Lines f deb Ss_..1952|MN| 921g Sale | 921g 94 | 157); 91 97 
Gen & ref s { 5s series A.-1955 AO} 90 91l2/ 90 90 1j}| 90 96%] Shell Union Oil af deb 58_..1947|M N| 9412 Sale | 931g 95 | 109)) 9214 98% 
isin miei iam e 5A CO} 90 93 | 931g Sept’29/----|| 9312 9814] Shinyetsu El Pow ist 6%%s_.1952|J BD) 8612 Sale | 86 867g; 41]| 831g 94 
Morris & Co ist s f 43407 Zigoold 3} 8012 Sale | 80 805s} 17|| 77\2 881g] Shubert Theatre 6e.June 15 1942/3 D| 67 Saie | 67 68 28)|} 6253 Oils 
Co 4s ser 2__1966;A 9] 73 90 | 75 <Aug’29}.... 75 8112] Siemens & Halskes f7sa__... 1935/3 J} 102 Sale 103 103 1 991g 105 
10-26-year 5a series 3____. 1932/3 J} 9712 Sale | 971g 9712 1i\} 95 972] Debsaf6ts_.....-_..__. 1951\M $| 102 Sale 1001g 103 | 105)| 100'g 108 
urray Body ist 6 %s______ 1934\3 O] __.. 95%) 4 9434 6)| 94 102 | Sierra & San Fran Power 58.1949|F Aj 9614 Sale , 96 97 9\| 94 101 
Mutual Fuel Gas ist gu g 68.1947/M N| 100 Sale /100 10014, 4}| 9912 104 | Silesia Elec Corpat634s_...1946|/F A] 8014 85 85 85 1} 77 $9 
Mut Un Tel gtd 6s ext at 5% 1941\M N| 9853 -..-| 98 Oct’29/----]] 98 08 | Silesian-Am Expcolltr7s...1941)/F A| 9214 Sale ' 92%4 94 27|; 9214 99 
Namm (A I) & Son—See Mfrs Tr Simms Petrol 6% notes... _. 1929|M Ni 100 Sale 100 100 1); 99 100 
Nassau Elec guar goid 4s...1961 3 Jj 5012 Sale| 5012 52%} 141) 560 64 | Sinclair Cons Ol] 15-year 7s_.1937|M S| 10012 Sale 100!g “100%! 136]} 1001s 103% 
Nat Acme Ist sf6s_.___.____ 1942/J DB} 101% 102 |1017g 101% 1|| 101 102% 1st lien coll 68 series D_...1930|M $| 99 Sale 98%,  9953/ 130); 98 100 
Nat Dairy Prod deb 5348...1948)/F Aj] 97% Sale | 9714 9854; 338)} 931g 98%, ist lien 6 44s series D_._.. 1938) 5 D| 995g Sale 99 100 62;| 977% 101% 
Nat Radiator deb 6 }<s_____ 1947\F Aj 30 Sale | 30 3314] 17|) 30 8214) Sincalir Crude Oll 5}4sser A.1938\3 J) 96 Sale 93 96 93); 92% 07% 
Nast Starch 20-year deb 58._.1930'3 3] 9812100 | 98 Oct’29j-.--}| 98 9912] Sinclair Pipe Lines f 58..__- 942'A 0} 9353 Sale 92% 9312) 57|| 92 965 
National Tube Ist s f 58__._1952 M N/ 104% Sale 104%, 10434] 23'| 99 104%° Skelly Oil deb 5448. .._____. 1939™ S' 89 Sale 89 91 61\' 89 95ig 
Newark Consol Gas cons 58.1948 J ©} 10014 10112 10033 100%) 2] 99 103%g Smith (A O) Corp let 6340... 1833/8 N 101% Sale 10l1g 102 18} 997% 102% 
New Engiand Te! & Tel 58 A 1968 3 Dj 10412 Sale 10212 105 48)! 101% 107 | South Porto Rico Sugar 7s_.1941,J D 104 1041410012 104 14} 10012 107 
lst g 434s serles B______ iM N| 98 Sale| 98 98 9} 96 100%} South Bell Tel & Tel istef 6819413 J 100% Sale 1004 101 86|) 997%, 1044 
New Ori Pub Serv ist 56 A_ “Iona AO} 89 Sale| 89 89 1j} 81 96% | When issued _..--._...-..... |... 100%, Sale 100 101 | 408} 100 101 
First & ret 60 series B___.1955 3 D| 8712 Sale | 8412 = 87 16|| 7912 9612| Southern Colo Power 68 A_.19473J 3 103 Sale 10212 10312) 17| 100 104!2 
NY Dock eevee Ist g 48.1951 F Aj 81 82 | 81 82 10'} 79 87%] 8’ west Bell Tel ist & ref 58..1954'F A 103 Sale 10212 10353; 28), 101 105% 
Beriai5% notes......_.__ 1938|4 QO] 76 Sale| 757%, 7612) 28 757 Spring Val Water Ist g 6e...1943M N 96 102 98 Sept'29)....|| 9612 101'2 
NY Edison imatddign a. 1941/A ©] 112 Sale /|112ig 113 18|} 110'2 1154} Standard Milling Ist 5¢_.... 1930 MN 9814 9914 981g 102%) 11), 97% 34 
ist lien & ref 5s series B___1944)/4 Q] 103 Sale |102 103 35} 101 106 Ist & ref 6\4e........... 1946M 8S 99 103 101% 10212) 10 105 
N Y Gas Ei Lt BH & Prg 58..1948/J DB) 10312 104%/104 105 9}| 9814 107!2] Stand Oil of N J deb 5s Dec 16°46 F A 102 Sale 101 102 | 355]) 100 108% 
Purchase money gold 48._1949/F A| 9212 947s} 9112 9212} 14)| 90 94 [Stand Ollof N Y deb 4s..1951\J ©) 96 Sale 951g 9714) 80); 921g 98 
NY LE & W Dock & Imp 54 1943/J 3} 97's, 101 | 9712 Sept’29!_.--|| 971g 981g | Stevens Hotel ist 6s series A. 1945 z. 3} 90 Sale 90 9312} 12]; 89% 108 
NY &QEIL&P istg 58_.1930/F Aj 9853 100 | 99 Sept’29/_._..|| 98 100i] Sugar Estates (Oriente) 78_.1942 M $| 75 Sale’ 75 75 16|| 65 
N Y Rys ist R E & ref 48_..1942/3 J} 40 54 | 56 Jan’29'----|| 56 56 | Syracuse Lighting Istg 6e...1951 5 D) 103 -... 10312 10312) 5)) 102 107 
Certificates of deposit____-.-- ----| 40 ----{ 5614 Mar’ 29|---. 56 68 | TennCoal iron & RR gen 58.1951 J J) 100 Sale 100 100 2|| 100% 1051 
80-year adj inc 56__._Jan 1942/4 © 1 9%} 1 Aug’29}.... 1 253 | Tenn Cop & Chem deb 6s B.1944 M 3) 9914 Sale 99 102 66); 99 110 
Certificates of deposit... __- owen 1 2 1 July’29)..-- 1 3 | Tennessee Elec Pow ist 68_.1947 3 Dj, 104'4 Sale 104ig 106 |-.--}} 1021, 107 
N Y Rys Corp inc 68_..Jan 1965) Apr} 8 Sale| 8 844) 86 74 2412) Texas Corp conv deb 5s.._.1944 A ©} 1007s Sale 100 10253'4815}} 100 103 
Prior lien 68 series A. =... 1 3 Ji 73 Sale} 73 73 1|} 721g 87 | Third Ave lst ref 4s__...._. 1960, 3 Jj 5lig Sale 5312 54 43); 50 66 
N Y & Richm Gas iet 6s A__1951/M@ N| 10312 ----|1035g 10353) 1/] 101%, 106 Adj inc 5s tax-ex N Y Jan 1960 A 33 Sale 321g 35 39|| 321g 64% 
N Y State Rys Ist cons 4448.1962;MN; 22 Sale| 20 2512) 85 Third Ave Ry ist g 5s_._..- 1937'3 3} 92 94 | 92 9214) 85 O74 
Ist cons 6 44s series B_____ 2iIM Ni 27 Sale| 27 3014; 26)} 2612 70 | Toho Elec Pow Ist 7s__..._- 1955 M S! 981g Sale 96'4 9812) 3]] 951g 90% 
WN Y Steam ist 25-yr 6a ser A 1947/1 N| 10412 Sale |10412 10512; 30] 103 108 6% gold notes..._July 15 1920! J 3} 961g 9612 9643 July’ 29 by. 10013 
WN Y Teiep Ist & gen s f 4348.1939|M N| 98% Sale | 9712 9812} 72}; 93 101 6% goid notes..._....__. 19323 3} 96 Sale ; 957 9612} 116)| O51, 06% 
80-year deben s f 68__Feb 1949)F Aj 110 Sale |110 1iil4; 42]! 100% 11143] Tokyo Etec Light Co, Lta— "| 
20-year ane ges 68.1941/A GO] 105 Sale j105 107 74|| 104% 10812] Ist 6s dollar series. ..___. 19533 D] 88%, Sale | 877g 8912] 110'| 86 Q1ls 
N Y Trap Rock ist 6s_____. 194613 DB) 94 Sale| 94 96 31)} 94 101 | Toledo TrL & P5%% notes i900 J 3} 9914 Sale | 9914 100 24|| 981g 1001, 
Niagara Falls ; dag lst 58..1932,3 J| 100 Sale |100 10012! 18}]| 9953 103 | Transcont Ot] 64a withwar 1938 J J) 9914 Sale 99 10212} 52) 96 104% 
_ 1932|A Oj 10114 Sale |10i14 101% 1]} 1001g 103'g} Without warrants___._..___- j----] -... 89 | 92 Sept’29/....]] 91 Ql, 
Niag Lock & O Pr ist 5¢ A_.1955,;4 ©} 10112 Sale |101 10414; 141) 99 10414] Trenton G & El ist g 5s__..1949 M 991g 10112 99lg 991g} 2)) 95 100% 
Norddeutsche Lloyd (Bremen)— Truax-Traer Coal conv 6 48.1943 M 8714 88 8714 8914) 11]/ 87% 108%, 
20-year sf 6s......._._.. 7|\M Mi 877% Sale | 86%, 88 2411} 85 94 | Trumbull Steel Ist sf 6s_._..1940 M 10212 Sale 10212 102%| 25)} 101 103%, 
Nor Amer Cem deb 6s A..1940)M $| 55 Sale| 55 57 18}} 51 80 | Twenty-third St Ry ref 5s..1962 3 --- 50 | 49% 497 1|} 49% 62 
No Am Seser A__19E7|\M 8S} 99% Sale | 991g 100 33]; 981g 102 | Tyrol Hydro-Elec Pow 7 8.1955 M 931g Sale | 931g 935g 5i] Olt, Ol 
Deb 5s ser B..__Aug 15 1963/F Aj 10212 Sale |10112 1037s! 81], 99 163% Guar sec sf 7s____..__... 1952, F 88 Sale | 87 91 11|) 861g 92ig 
Nor Ohio Trac & Light 6s_..1947|M S|} 97% Sale| 96 = 97%) 28]| 96 10314] Ujigawa El Pow sf 7s_.-__- 1945.M S| 9753 Sale | 975 98 | 26) 95 100 
Nor States Pow 25-yr 5s A_.1941)A 0} 100 Sale |100 100%4; 23]| 971g 1014] Union Elec Lt & Pr (Mo) Ge..1933: \M 97 Sale | 97 9714! 30) 97 101 
lst & ref 5-yr 6s series B_.1941)A O} 106 Sale |105%, 106 | 6|| 104 10612] Ref&ext5e__........_._ 1933 M Ni 98144 99 | 98 Oct’29'____|]| 97 101% 
North W T let fd g 44gtd.1934)3 J) -... 98 | 95 Oct'29-.--|| 9153 105%} UnEL& P(Iil) iste 5eserA."543 J) 10012 104 10012 101% 31] 100 104 
Norweg Hydro-El Nit 5348.1957)/M N/ 86% Sale | 86%, 88 | 92]) 85!2 921g] Union Elev Ry (Chic) 6e....1945,A 0) ---- 77's 81 June’29/....|| 81 87s 
Ohio Public Service 7 34s A_.1946)4 ©} 11053 11212)112% 11212) 11)]| 10014 11312] Union Oil Ist lien sf 56_.-.. 1931/3 J] 100ig _-.. 1001g 100!g 1} 98 10153 
ligt & ref 7s series B_.___- 7\F Al 11lig 11634]109%, 11153 s| 0914 11512] 320-yr 6e series A__..May 1942\F Aj 106 Sale 10514 106 8 | 104% 101g 
Ohio River Edison Ist 6s_...1948/J 43} 103%, Sale |103i, 105 12]! 102 1071, Ist lien @ f 58 series C_Feb 1935;A O} 96 98 | 96 9612} 37,) 94 10153 
Old Ben Coal ist 6s.._____- F A| 83 Sale} 83 8312) 6]; 821g 91 | United Biscuit of Am deb 68.1942/MN; 9912 Sale | 98 100 26} 941g 10012 
Ontario Power N F ist 6s..1943)F A} 99 10012/100 10012 111} 98 102%] United Drug 25-yr 5s__..... 1953,M 931g Sale | 931g 96% 113] 90 971% 
Ontario lst 5a MN/| 98 100!2] 98 Oct’29___-]| 97 108 | United Rys St L istg 4s.-..1934J J} 70 Sale| 70 71 10} 70 Als 
Oriental Devel guar 68_____- 1963|M 8} 9412 Sale | 9412 955g 78]; 99 97%] United SS Co 15-yr 6s__...- 1937M Ni 97 99 | 99 Oct’29/_...|| 90 100 
Extl deb 6 }s int ctfe_____ 1958|M Ni 8512 Sale| 8512 88 | 123]; 83 90 | Un Steel Works Corp6sA-_ 1981/3 D} 8512 Sale | 8512 86%) 64] 8012 90s 
Oslo Gas & El Wks ext] 56..1963|\M S|} 8712 Sale| 8712 8712 1|) 85 93% Series C____..____.____- 1951. 3 Dj -... 85% 84 86 9} 81 90% 
Otis Steel lst M 6s ser A___.1941/M8' S) 10212 Sale |101%g 10212 46} 100 10312} United Steel Wks of Burbach | { 
Pacific Gas & El gen & ref 64 1942)5 J) 10012 Sale; 9912 101 99} 99 10212] Esch-Dudelange sf 7a_....1951/A ©} 10312 Sale 1021g 10312) 5) 100ig 108 
Pac Pow & Lt Ist & ref 20- F A 9912 Sale | 9914 100 731 971g 1001¢] U S Rubber Ist & ref Basser A 1947\3 Ji 8814 Sale 8814 90 | 127 92% 
Pacific Tel & Tel ist 5¢__._. 1937/3 J) 10112 Sale |10012 10153 29] 9913 1034} 10-yr 74% % secured notes_1930\F Aj 100 Sale 997g 100%) 107| 991g 102% 
Ref mtge 5 series A_____. 952)\M0 N 102%, 103 [10214 103 15] 101 10553] U 8 Steel Corp{Coupon Apr 1963 MN) 109% Sale fy 10934) 99] 107 100% 
Pan-Amer P & T conv sf 68.1934;MN 10412 Sale [10414 10712 47] 1021g 110%] sf10-60-yr5s|Regis._Apr 1963 MN} -_.. --- Oct’29|___. | 106% 100 
1st lien conv 10-yr 7s_____ 1930\F A, 10412 Sale |10412 10412, 5! 10253 105 | Universal Pipe & Rad deb 6819363 D| 71% Sale 71% 73%| 2) 71% 90 
Pan-Am Pet Co(of Cal)conv 68°40/J Di] 98 Sale} 9612 98 57|| 92 9812] Unterelbe Pr & Lt 6s_..__-- 1953|A O| 80 86 | 79 8112} 23)| 77 91 
Paramount-B’way Ist 6}s_.1951/3 J} 98%, Sale | 9712 99 50]; 97% 103 | Utah Lt & Trac let & ref 56..1944/A ©} 92% Sale | 9212 934g, 31], 89 961, 
Paramount-Fam’s-Lasky 68.1947|J ©] 9612 Sale | 9612 99 441} 96 Il Utah Power & Lt Ist 5s_____ 1944|F Aj 9812 Sale | 9812 . 10012) 20 90 101 
Park-Lex Ist leasehold 6348.1953)5 J3| 82%, 8614] 85 86 6]| 82 9512] Utica Elec L & P letsfg 5e_1950/3 Jj} 102 ---.'102 Sept’29 _..- 1 
Pat & Passaic G & El cons 66 1949) 8} 99 10114/10012 10012} 5|| 991g 105 | Utica Gas & Elecref & ext 561957|J J] 102 105 (102 103 3}| 1011, 107 
Pathe Exch deb 7s with warr 1937|M' N| 607%, Sale | 607% 6414) 18/] 58 84 | Utilities Power & Light 5348.1947/3 Dj) 90 Sale| 8912 9014) 15)| 881g 98 
-Dixie Cement 6s A....1941/M $| 69 73 | 68 73 47|, 68 Vertientes Sugar ist ref 78..1942|J BD) 7512 Sale | 75 7510' 24|| 66 97% 
Peop Gas & C Ist cons g 68..1943)A O] 111 Sale {111 111 |....|] 110 113 | Victor Fuel letef6e.......- 1953|J 3} 20!g Sale| 26 Oct’'29,..-./} 256 4 
Refunding gets OE cassie 947|M $| 103 104 |103ig 105 5)) 10014 105% | Va Iron Coal & Coke ist g 58 1949|M 8) 6914 73 | 6914 6914 1}} 68% 
ARG wae MS} ____ __..]| 99 Oct’29]_.__1| 99 99 | Va Ry & Pow Ist & ref 5e_..1934/J J) 1004 Sale [1004 101 29]) 9712 101 
Philadelphia aie 5a ser A_1967|J DB) 98% Sale | 98 991g] 204 | 95% 100 | Walworth deb 6 <s (with war) °35|A ©| 103% Sale {103 10412) 69)} 871g 1041, 
Phila Elec Co Ist 434s.---.-- MN) 98 Sale | 98 98 |----]} 95lg 10012 Without warrants---....-- A” Bile -.48 Oe 88 ll] 84% 88 
Phila & Reading C & I ref 68_1973|3 J] 8714 Sale| 8612 8712] 13], 81 94 Ist sink fund 6s series A_..1945|A 0} 931, Sale | 891 95 65\| 83!2 95 
SO A OE oo nnd caives 1949) 8] 104 Sale {103% 111 | 8741] 91% 11814] Warner Sugar Refin Ist 76..1941|J ©) 101%, 10212101 10212) 14]; 957% 10712 
Phillips Petrol deb 5448. _._- 1939;3 Di 9012 Sale| 8912 91 | 111]} 8612 94 | Warner Sugar Corp Ist 7s...1939/3 J) .... 597%} 61 61 2 85% 
Pierce-Arrow Mot Car deb 881943\M 8S} ____ _____]10512 Sept’29]_.-_]| 10512 100% | Warner-Quinlan deb 66..... 1939|M 9412 Sale | 94 95 27|| 94 O04 
Pierce Oil deb s f 88._Dec 16 1931'3 BD) 10512 106 [10512 Oct’29|__-_]| 105ig 107 | Wash Water Power sf 5e_...1939|J J3| 99 101 | 99 Oct’29)__-. 1025 
Pilisbury Fi Millis 20-yr 68__1943!A ©] 1031s 104%s/10312 10412} 9]| 101 106 | Westches Ltg g 5s stmpd gtd 1950/3 DB} 100%, 10114/101 101 1]| 1001g 105% 
Pirelli Co (Italy) conv 76__._.1952/M1 N] 120 13514|1293, 12934) 5/] 119 15412] West Penn Power ser A 5e..1946|M 100% Sale |100% 10153) 23 1 
Pocah Con Collieries lstsf 661957|\J J) 9412 9512, 941g 9412} 5] OMe 95 ist 58 series B........... 1963|™4 105 107 {104 105 22|| 100 105 
Port Arthur Can & Dk 68 A_1953/F A} 102%, 10312'102 Oct’29}..--|| 100 105% Ist 54s series F_.......- 1953)A ©] 107 Sale |10453 107 5}} 101 107 
ist M 68 series B__..___. 1953/F Al ____ 1033s{103 Oct’29}__--_|| 1011, 1055 ist sec 5s series G_....... 1956|3 D} 1013, 104 |101!g 102 47|| 100 1041, 
Portland Elec Pow Ist 6a B_.1947|\M' N| 97i2 Sale | 96 98 12|| 96 10314] West VaC &C lst 6s_..__.. 1950/3 J| 22 Sale| 22 2210 251] 131g 33% 
Portiand Gen Elec ist 68_...1935|J J) 96 98 | 971 98 7|| 9212 102 | Western Electric deb 56_...1944)A ©} 10112 Sale |101 1027} 64]| 1001¢ 103% 
Portland Ry lst & ref 6s_._..1930,M MN; 97 977%! 9714 Oct’29]-.--]] 9 99 | Western Union cell tr cur 58.1938|/5 J) 102% Sale |102 Oct’29/_..-|| 100 104% 
Portland Ry L & P Ist ref 6_1942'F A} 96%, 9714] 96%, 97 23}] 9512 100 Fund & real est g 4}48-...1950|M N| 96%, 9712) 9612 9612 11) 95 90% 
ist lien & ref 6e series B__.1947/\M9 N| 961g 9712) 9712 98 11]| 961g 102%¢] 15-year 6 +s...........- 936\/F Al 10812 10914/10812 10912} 40}) 106% 111 
1st lien & ref 7 }4s series A_1946|™1 N| 10512 Sale {10512 105i2|_---}] 105 10712] 26-year gold 68.......... 1951/3 OB} 101%, 10214'101 102%) 122 1 
Porto Rican Am Tob conv 6s 1942/3 J} 92 Sale| 92 9334, 31]] 89 107 | Westphalia Un El Pow 66._1953)5 4| 8llg Sale | 8112 83 76|| 7812 96 
Postal Teleg & Cable col! 58.1953|J J| 94 Sale| 93 95 | 145|] 89 95 | Wheeling Steel Corp lst5%s1948\J 3] 100 Sale |100 100%} 31 1 
Pressed Steel Car conv g 54..1933'3 J‘ 87 Sale| 87 8814; 13]/} 80 99 let & ref 434s series B_-...1953/A O, 87% Sale | 85% 88 99); B4lg 88 
Pub Sery Corp N J deb 4348_1948|F A! 220 Sale '220 240 46|| 172 300 | White Eagle Oil & Ret deb 5<s'37 
Pub Serv E! & Gas Ist & ref 56 °65)3 D/ 103 Sale /1021g 103 49|| 10014 10512} With stock purch warrants.___|(M 8} 100 10112 100!g 10112) 13)| 98 105% 
ist & ref 4}4s........-.. 7\J Di 9714 Sale | 9714 97%} 30!] 95% 99%] White Sew Mach 6s (with war)’386|\3 Jj _... 987% 99  Oct'29)_...|; 98 130 
Punta Alegre Sugar deb 7s_.1937/3 43] 7il2 Sale| 7112 7214] 34|| 71 88 Without warrants........- |. ---| 84 Sale | 84 8612} 11]} 80 901, 
Pure Olls 154% % notes____- 7iF Aj 99 Sale | 98 9912} 69]| 96% 100%] Partic sf deb 6s_........ 940 MN} 821g 8412) 81 Oct’29/__-.]} 81 100%, 
Purity Bakeries sf deb 66...1948'3 J) 9312 94 | 93 95 41 95 | Wickwire Spen St’! Ist 707771038 aS, eT 4133 40 61 
Remington Arms 6s....-... 1937, MN} 94 Sale| 94 9412 3/1} 93 101 Ctf dep Chase Nat Bank... _- j----] .... 45 | 40 Oct’20]....) 90% 67 
Rem Rand deb 53s with war 47MIN} 94 Sale| 94 9614; 210] 91% 99 | Wickwire Sp St’l Co 7s_Jan 1935,.MN| 35 3912) 40 41 | 24)| 38!2 60% 
Republ.c Brass 6s... J |M 8} 10212 103 10314 10314) 15)) 101 1035s} Ctf dep Chase Nat Bank....._|----' 35 40 37 40 11|} 37 48 
—: I & 8 10-30-yr 5e81..1940 A O} 10212 Sale (10112 10212) 31|| 100 10314] Willys-Overiand s f 6 }4s___.1933 MS 10012 Sale | 99 10112! 47|} 99 1025 
Ref & gen 634s series A__.1963'3 J| 102 Sale 102 103 19}| 9912 104 | Wilson & Co let 25-yref6s__1941/|A O} 100 Sale 9912 100%) 48)) O7!2 103% 
Winchester Repeat Arms 7348'41|A O| 107 Sale 10612 107 | 19)) 106% 108 
Youngstown Sheet & Tube fs 1978'3 J! 10012 Sale 99% 101 ! 1881 99% 103 
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Outside Stock Exchanges 





Boston Stock Exchange.—Record of transactions at 
the Boston Stock Exchange, Met. 19 to Oct. 25, both in- 
clusive, compiled from official sales lists: 





Range Since Jan. 1. 











Ber A let pfdstpd ...100 
Ser C Ist pref stpd... 100 
Ser D ist pf stpd-.-.-100 
Ohic Jct Ry & U 8 Y pi.100 
East Mass St Ry com. .100 


[st preferred - . - ---- 100 
East Mass St Ry Adjust 100 
Maine Ne psomeaist 100 

Preterred . 6 .c<cscos 100 


NYN EH @ iiariford.. 100 
Norwich Worcester pref100 
ol 00 


COME . ccceccccce 
Pennsylvania RR...-.- 50 
Vermont & Mass..-.-.-- 100 

Miscellaneous— 
Air Investors Inc..------ . 


Amer Equities Co com. .-.-- 
Am Founders Corp com stk 
Amer. & Gen Sec Corp-.-.-- 


Amer Pneumatic Service . 
PROGINS ..caccccss- 
lst stamped. .....-- ino 

Amer Tei & Tel_-.----- 

&Amoskeag Mig Co-.----- ad 


ferred 
Blue Ridge Corp--------- 
Boston a Prop Trust 
@rown & Co_.......----- 
Colum bis Graph’n..-..-.-- 
OContinenta! Securities Corp 
Cont Shares Inc com... ..-.- 








Week's —— 
of Prices 
. Low, High. 
172 175 
72 73 
87% 89 
102 103 
88 90 
91 91 
109 110 
81 82 
112 112% 
170 170 


77 77% 
7% #9 
20 23% 
47% 47% 
264% 290% 
15% 16% 
90 92 

100 =100 
13% 13% 
30 32% 


> 
co 
AN 

S888 
x 





fi 54 
36 42 
85 86% 
77 77 
117 129% 
120 120 
126 127% 
93% 191% 
115) «115 
8 8 
28% 30% 
110 122 


























Friday Sales 
Last |Week's Range A Range Stuce Jan. 1. 
Sale of Prices. cok. 

Stocks (Concluded) Par.) Price.\Low. Htgh.| Shares. Low. High. 
Copper Range Co.....- 25; 20 17 21%| 3,872) 17 Oct} 82% Mas 
East Butte Copper Min.10/__.._- 1% 1%] 1, 1% Sept; & Map 
Hancock Consolidated ..25}_..... 2 2 15 1% May 4% Aug 
i TEE ee iininheittb a 75e 75¢ 100} 50c May 1% Mar 
Island Creek Coal.......- 49 48% 49% 65 % Octi 66 Mar 
isle Royal Copper. ..... 18%} 18 20% 715} 18 Oct; 36 Mar 

Ww pper..... - Ht ee 3 3% 152 Oct 7% Mar 
La Salle Copper Co_._...25}_.___- 1 1 1,000 1 Sept 3% Mar 
Mayflower & Old Colony 26 30¢ 30e 30¢ 100| 25¢ Sept 1 Ma 
cg EOE 25; 58 56% 62 2,857| 41 Jan| 64% Sept 
New Domin Copper...__ 1] 45c 45e 46c 520} 15¢ July| 75ec Mar 
New River Co pref._..100)__.__- 64 64 50; 58 Jan} 67 Apr 
North Butte........... 15 4 8% «66 3,091 3% 8% Mar 
Ojibway Mining ......-. thwons 2% 2% 13 2 May 5% Jan 
Old Dominion Co_...-.. 26 8 7 84%) 2,295 7 Oct} 1936 Jan 
P C Pocahontas Co ..... s| 13 13 15%] 1,815] 11 Feb) 22 Mar 
OO REESE Oe 25) 38%) 38 43 4,827; 32 May!) 680 Fed 
8t Mary’s Mineral Land. = 2 29 36 1,560} 29 Oct) 4 Mar 
Utah Apex Mining.-...-.- 3% 3% 4%) 1,750 2% Oct 6% Mar 
Utah Metal & Tunnel. : 80c 75e 85¢ 2,175) 75e Oct 244 Mas 
Victoria Copper Mining -25 shone 1% 1% 200 1% Jan 3 Sept 

Bonds— 

Amoskeag Mfg 6s8....1948/._____ 80 8114 |$175,000| 78 Aug; 90 Jap 
Breda Co (Ernesto) 78 1954) 75 75 79 6.000} 70 Oct; 96% Feb 
Chie Jct Ry U 8 Y 58_1940)______ 98% 99 33,000 June} 100% Jan 
East Maas Street RR 

44s series A......- ed 50 50 14,000} 60 Oct} 64 Jab 

5s series B..__.---- _, es 59 60 2,000} 58 Mar| 80 Feb 
Fox New Eng Thea 6 4s '43}__-._- 9634 98%] 5,000} 79 Mar| 106% Jan 
Hood Rubber Co 7s __1936}_.--.- 95 95 1,000} 82% June] 196 Jan 
Int Hydro-Elec Syst 681944 102 101% 107 35,000; 100 Apr; 109% Sept 
Karstadt (Rud) Inc 68 1943)... _- 78 80 30,000} 75 Oct} 98 Jan 
Koholyt Corp 6 4s. ..1943]__--.- 78 78 5,000} 78 Oct) 91 Feb 
Mass Gas Co 4%s8___.1931i] 98 97% 98 13,000} 95% Aug) 99% Jan 
New Engl Tel & Tel 56 1932) 99 98% 99 36,000} 98% July| 100% Jan 
P C Pocahontas7sdeb -_1935]_...-- 110 110 2,000} 102 Aug! 125 Mar 

Swift & Co 5s......-.-. a, ee 100 100 6,000} 993¢ Oct! 1023 Jan 
Ruhr Hous Corp 6%s.1958]...-.- 72 72 3,000} 70 Sept} 75 Aug 
Western Tel & Tel 56_._1932' 100%! 100 100%! 19.000! 98 June! 100% Feb 














* No par vaiue z Ex dividend 


Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange, Oct. 19 to Oct. 25, both inclusive, 
compiled from official sales lists: 











Credit Alliance Corp cl A-- 28 32 Friday Sales 
Crown Cork & Inti Corp... 14 16% Last |Week’s Range| for Range Stnce Jan. 1. 
Detroit Aircraft Corp---- - 9% 9% Sale | of Prices. | Week. 
Land.....-. 10 4% 5 Stocks— Par.) Price. |\Low High.\ Shares Low. High. 
East Gas & Fuel Assn com _ 36 42 
44% prior pref..... 100 76% 78 Abbott Laboratories com-*|} 40 38% 42 600} 38% Oct} 52 
6% cum pfid......- 100 91 93 arme Steei Co _._.....26) 109 100 115 1,850| 83% Feb) 145 Aug 
—— 99 112% Adams (J D) Mfg com...*| 34%| 33% 36 1,000} 253% Aug) 43 Feb 
Bs OEE: * 47 47 Adams Royalty Cocom..*| ii ll 15%| 2,550) 11 Oct] 25 Jan 
suaee Utility Inv fom age 25 25 Addressograph Int com_..*| 32 31% 34 | 8,500] 314% Oct] 36% Sept 
SZeonomy Grocery Stores 46 Ainsworth Mfg Corp com10}_.___- 35 38% 700} 34% Mar 58% Aug 
6b dnheadunee a 3% All American Mchawk A.5 7 5 il 2,900 5 Oct} 39 Jan 
Kdteon Eiec Illum-.-..-.. 10u 270 299% Allied Motor Ind lnc com.*| y37 36 43%) 8,100} 20% Mar!) 57% Feb 
Empl Group teresa ao 31 35% OOEIOE 4 nc cow ccnne 534i 49 55 550; 46 May) 55 
Hous Elee pf 100 20 20 Allied Products “‘A” se pebowe 564% 57% 650} 49% Jan; 81 
General Capita! Corp --- - - 58 70% Altorfer Bros Co conv pid *|_____- 0 40% 250} 36 June Jab 
Georgian Inc (The) pf A.20 10% 12% amer Commw Pow “a"-* phone 24% 31%) 11,350} 21 May| 32% Aug 
German Credit & Inv Corp 2 S Bee Rees, Sane 6% 100} 23% May| 46% Oct 
25% ist pref.......-.- 16 16 Amer Equities Co com... *| 27%] 27% 30%/] 6,000) 27% Oct| 33 Aug 
SPREE 19 21% Awer Pub Serv pref. ..100)______]| 101% 102 300} 99% Jan] 103% Aug 
Gifiette Safety Rasor 60.8 123 133 Amer Radio & Tel 8t Corp* 6% 5% 8 1,850 5% Oct) 37% 
Greenfield Tap & Die...25 16 18 American Service Co,com*| 10 9 10 4,000 gy Oct] 16 Feb 
Greif Bros Coop’ge class A- 45 45 Am States Pub Ser A com-_*}_____- 28 29 950} 25% Aug) 29 Jan 
Hathaway Bakeries cl A.-- 38 39 aft Meta) Wks Inc Com.*| 28%) 25% 34 8,918] 25% Oct) 57% Feb 
GC Msttsnendnaweuss 25% 30 assoc investment Co_..-*/..._-.- 62 64% 48% Aug % Oct 
Preferred .........---- 120 125 Assoc Tel & Tel cl A_-.--- 3 RE 63 60 4 59% Oct] 62% Sept 
Hood Rubber -.-......-. ® 31 32 Assoc Tel Util Co =. 32%} 30 38 27,600} 26 June} 62 Aug 
Hygrade Lamp Co. ...-..-- 38% 43% Atlas Stores Corp com..-*| 30 30 33 1,650} 30 June) 74% Feb 
Preferred. ............- 98 Auburo Auto Co com. *| 230 200 395 8,750} 131% Jan!| 510 Sept 
Insurance Sec Inc------ 10 25% 25% Automat Wash Co conv pfs 20 20 22%) 1,900} 20 Oct May 
Insuranshares Corp cl A-- 17% 17% Backstay Welt Cocom---_*}_____- 40 40% 450| 37% Sept; 52% Jan 
Internat C Ltd com. 14% 21% Balaban & Katz v t c_..25)_.__-- 76 79 150 May| 88 Jan 
International Com... ....-. 19% 27% Bancoky Co (The) com.10| 28 26% 31%]! 13,870] 265 Oct] 34% 
Int] Hydro Elee System A 61 61 Bastian-Blessing Co com.*| 45 38 49%) 1,400] 35 Mar| 62 Aug 
Jenkins Television com - -- - 7 8 Baxter Laundries Inc A..*| 17 13 18%} 2,050} 13 Oct}; 26 Jan 
Bidder Peab accep A pf 100 90% 90% Beatrice Creamery com.60}_-___-- 108 115 550| 78 ##$Mar| 130 Oct 
Libby McNeill & Libby .10 17 18% Bendix Aviation com....*| 4844] 41 59%| 60,950} 41 Oct} 104 July 
Reew's Theatres... ....25 9% 9% Binks Mfg Cocl Aconvpf*| 26 26 27 50} 26 Oct| 37% Jas 
Marine Midland Corp..10 55 67% s#org-Waroer Corp com_10| 4634; 37 54%/118,050| 37 Oct} 162 Jan 
Mase Gas Co pref.---- 100 75 75 7% preferred.....-.. | Ee 99% 99% 50; 99% Oct] 104 Aug 
Mass Utilities Ass, com_ 14 Brach & Sons (E J) com... 21%} 20% 22% 950| 20% Oct] 29% Jan 
Mergenthaler LinotyDe.100 103 103% Bright Star Elec Co A..-*/_.._.. 4% 5 550 4% Oct] 26 Jan 
National Leather....... 2% 2% 3 pe Res «, RENE 2 2% 350} 2 Oct; 18 May 
Nat! Service Co.........-. 5% 7 Brown Fence & WireclA.*| 20 20 22%| 1,300) 19 Sept] 36% Jan 
New Eng Equity Corp....- 39% 41 le ye SERS Ree 14% 16%] 1,400) 143% Oct] 37 Jap 
New England Pub Serv. 90 91 Bruce Co E L common. ..* 60 54 73 3,600 Aug| 86% Aug 
New Engi Pub Serv pr pds 100 101 Bulova Watch Co com-.. 30 30 36% 800 June} 40 Sept 
New 4 Tel & Tel. ...106 160 170 Bunte Bros od ata tie, wen 25% 25% 100} 25 Sept} 34% Mar 
North Amer Aviation Inc_. 8% 8% Burnh Trad Corp allot ctfs} 55 59 :900} 55 6534 Sept 
Nor Texas Elec. --..-. 1 1 1 Hustler Srothers _..... 20] 26%] 25 29%] 18,050} 25 Oct] 45 Jan 
Nor Texas Elec ist '- = 5 5 Campbell Wyant & Can 
Pacific Mills. _.......-. 28% 30% EE 32 1,000 Oct} 49 Aug 
Plant (Thos G) Ist pf “100 17 17 Canal Constr Co conv ts 14% 14% 16 350} 14% Oct} 21% Jan 
Public Utility Holding com 24 37 Castle (A M) & Co-.---. 10 0 60 66%| 4,450 Oct] 79% Jan 
Reece But Hole MachCol0 17% 17% y Mig Co Inc com ..*} 41% 48%| 12,100 Oct] 86344 Feb 
Bee Incorp Eqty com stk-- 38 43 “ER SEep ieee Soh ais: 1%] 5,200 % Oct] 6% Feb 
Second Intl Sec Corp. --.- 20 20 Cent Illinois Sec Co ctfs.--| 33%] 33 34%] 51,100} 33 Oct) 40 Oct 
Shawmut Ass'n Con Stk-. - 20% 24% CentrallilPubServ pref ..*|____-- 95 6 "2501 94 Mar) 98 Jan 
Sterling Sec Corp pref _-. - - 28% 28% Cent Pub Serv class A_..-*] 51%| 49 5654] 39,600} 35 Jan) 573% Oct 
Stone & Webster Inc ----- 134% 134% Coane 2 , eas 75 76 250} 24 Jan| 76 Oct 
O0.......-2.- 100 ia 188 Central S W Util Pref ..*/_____- 98% 99 300} 94 Jan) 103 Aug 
Torrington Co. ........- ° 73 81% Prior lien, ewcccce-*| 10145] 101 102 250 Jan} 109 Aug 
Tower Mfg-_--_.........-.- 2 3% RE og, AAS 133% 140 300| 7034 Mar] 186 Aug 
Corp....- 27% 35% 56% I ee a 22 16 26%| 32,850) 1 Oct] 26% Oct 
Drill. .--.-- 5 50 54% 65% Chain Belt Co com-_--_-.-- *| 46 46 50 600| 45% June} 59% Jan 
aoe Carr Fastener Corp a1 21 22% Chain Stores Prod Corp pf*|__---- eo Ce 100 18% yo 20% July 
nited o--- 5% 75% Chic City & Con Ry pt pf.* 15% 15 4 00 
United Shoe Mach Corp.25 63% 71% 87 Chicago Corp com.....--*| 35 23 37%|205,250} 18  Feb| 73 Aug 
“=+--=----- 31 31 31% Convertible ‘protened . an. & 40% 49%) 39,150) 40% Oct} 69 Aug 
O 8 Brit Inv $3 pfd allot ctf 46 46 48 Chicago Elec Mfg A_.--- _» SE 7% 8% 200 7% Aug] 15 Jan 
U 8 Elec Power Corp....- 24 33% 33% Chicago Flex Shaft com 5) 17%] 17% 17% 250! 17% Sept) 17% Sept 
U 8 & Int Ser Corp pret__- 28 36% 52% Chic Investors Corp com.*} 2834] 24 35 | 14,050 Oct] 51% Aug 
U 8 & Overseas Corp com - - 30 35 | 13,645} 30 Oct! 38 Sept! Preferred __........--. *| 45 41 48%] 10,950} 41 Oct Aug 
Utility Zquities Corp com* 25 25 City Radio Steres com..-*| 31%] 30 32 700} 24 May| 36% Sept 
Preferred ........----- 99 116 com ..-*| 49 43 67%|246,500| 38% Aug] 68% Oct 
Venezuela Hol 3 St 1% % 2%!) 39,200 % Octi 2% Oct 
Venesuelan Mz Oi! Corp 10 76% 79 Olub Alum Uten Co -...*}.----- 3% 5%] 2,700) 3% Oct] 34% Feb 
Waltham Watch Class B_- 81 83 Coleman Lamp & Btove— 
Prior preferred 100 98 98 Cee er OE 45 45 45 Oct} 80 Feb 
203 Po oe 342 330% 384 11,175) 209 Jan| 449% Aug 
62 ROR 32 38 ,000; 28 Oct] 39% Oct 
2d preferred _.....-.- 60 60 Community Tel Cocupart*; 27 27 8628 750| 23% June| 35% Feb 
Westfield Mfg Co com...- 32% 37% Com'ty Wat Serv com...*}| 18% 18% 20% 1,050} 16% Oct} 21% Oct 
Whitenights inc. ........ 25¢ Consol Serv Co ctf of dep--|------ 35 35 100} 35 Mar| 38 Aug 
y Mig Co A....- 6 7 Construction Mai eK 18 18 22% 500} 18 Oct} 38 Feb 
Peet... .ccucniapoe 40%} 36% 41%] 1,050] 3636 Oct] 55 Feb 
Minine— Sonsumers Co common..6| 8%| 7% 8%| 2,750} 7 18% Jan 
Arisona Commercial. ._.-. 5 1% 1% Vot. tr. ctfs. pur. warr_*| 3 3 3 750} 2% May| 6% Jan 
& Hecia....... 25 34% 40 7% cum preferred... 65 65 65 350| 65 June} 80 Feb 
Cliff Mining Co--_-.---- 25 15 15 Cont Chie Corp allot ctfs_*! 77% 71 82 84,000! 71 Oct! 97% Sept 
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Oct. 26 1929.] FINANCIAL CHRONICLE 2663 
| Sales Friday Sales 
7 Week's Range| for Range Since Jan. 1 Last |Week's Range = Range Since Jan. 1. 
4 eas Par.|Pr4 4 High.| Shares Low. High. 
Stocks (Continued) Par.|Price.|\Low. High.|Shares. Low. Htgh. Stocks (Concluded) -|Price. b é 
Oct] 30% Jan 
6,250} 16 Oct| 37% Sept | Reliance Mfg Cocom...10} 19 18% 22 1,750} 18% 
a 190% 31,650 71 Oct] 100% Oct | RollinsHos Mills conv pf.*|] 53 | 51  56%| 2,600 51 Qe 584 Aug 
Ss n)sasS as Oct | Rudd Mf roy oa She ste: 38 3852 met 36 <Aug| 44% Mar 
50; 20 Aug} 31 u Z CR iio Miidcwd 
7 39 600 27. Sept] 37 Jan | Ryon Car Co (The) com_25|_.___- 10 10 150} 8 22 18 Jan 
Ryerson & Son Inccom..*| 39%] 3944 42%] 1,800] 87 
10 12 1,350] 10 Oct| 27 Jan 
17% is 550] 16 June} 2534 July | Sally Frocks, inc, com...t| 25 25 29 1ee8 Says Son re — 
65 76%| 3,000} 30 Jan| 90% Sept | Sangamo E Co =-==8 38%} 37 39 a i. Oct! 183% Sepe 
5 7%| 3,600| 5 Oct| 22% Jar | Seaboard Util Shares Corp*| 11 10 12%| 81,450 Boe Be Gs 
91% 91% 50| 91% Oct| 98% Mar | Sheffield Steel Corp com.*| 65 | 60 73 300 (sgh fine FE 
84% 84% 200| 84% Oct} 96% Jan | Signode Steel Strap warrs_j_....- 1% os” ios ; Gal S6L len 
A 27. 28%] 1,300] 24 May| 87 July |  Preferred..........- 30| 26 oi: 2 a eB 
Federated anit. 4 » Se 32 32 150} 25 Jan| 32% Oct | So Colo Pow edge conv pit 27 21% tf aces a Sal on 4 
Foote Bros G & M Co__ 18%{| 18% 22%| 8,350] 1834 Oct| 3234 July Standard Dredge conv pf.*| 28 27 $144 i ies ae ae 
General Sy tee, ta 10 10 450 8 July} 11% Oct | Common............. rs 25% 1 4 Here at Oct| 3355 Feb 
General Candy Corp cl A 5}...._- 6 6 250 6 June} 10 May standard P Pub Serv A...-* 19 + $i 7 see 14% Octl 49 4 
GenTheatEqCorp com...*| 3914] 35  51%| 6,450| 31 Aug| 66 Sept te Radio Co.....-- 15% 14% 19 a uk On 2 
Gen Water Wika ElA...*| 29 2931 1,050] 25% Sept! 31% Oct Steriine Mot Tr pfd__--- 30}... 5 25 i 8. Ss By oe 
ora og ne 21 280 20° ‘On 30 Feb poe paell Onder conn. * 7 “a 15 1,950 10 Oct] 22 Feb 
8 ENP a 1 ‘a ; 
Gioenat Gach Harv com..*| 100 100 121 4,810] 90 Mar] 149 Aug > EI : 23 4 = oe 1380 3 Aug 4 4 
Godchaux Sug Inc “B"’.__*/}_.____ 34% 35 700| 15% June| 38 #£«®Sept akasinis 5 7 rtf: ‘on OK y si ~ 
cucemeueeses-o| ff | 2% S| 30) 2 eel Ss | Seaemeerescomn sal | EM Ul na ocd oak 
--9| 15 300] 13 Oct| 32 Jap | Swift & Co........... ‘ rn 
Great Lakes D & D___-100]_._-_- 210 210 42| 190 Apr| 290 July | Swift International. ..-. 16] 31 30 33% 900 0 Oct ¢., Aug 
Greif Bros Co-op"A”’com */_____- 44 45% 250| 39% Feb| 48 #£=‘Sept | Tenn Prod Corp com....*}_..._. \Y be 9001 3054 Oct] 62 yo 
Grigsby-Grunow Co com.*} 40 30 59 4% |421,700 Pe - oS 3% ped Thomp Co (J R) cans + 39% 4 sosl os Se ime 
pe: Fateh 39 39 Time-O-8t Controls “A”. Mar 0 
Hall Printing Co com_._1€} 3134| 28% 34%] 3,200] 23 Mar] 36 Tri-Utilities Corp com..-¢|...-_. 53 # i 100 45 Aug o.. Sens 
iinet tieeces oui 2 4600 =” Oat aay — Guteed Urydocke Tne 60m * 2 11% 12 950| 11% Oct] 23 Jan 
*| 22 20 . 
Seccrre see ol a2 | ae MEN] 1S ae Ae "Sy ce | Cemecescecena-s| Ht | OR i | SR) Seem) Gi Gee 
Boudailio Haves hey Corp A*| 28%| 23 38%] 10,600] 23 Oct| 6945 Feb | 18 Gypsum wee 74 | 64% 76% 25,850 45% Ave 9246 sent 
Class B 28%| 23% 39 900/ 23% Oct] 59 Feb 0 8 Lines Ine peel... 17%| 17% 17% em Pe ae 
| Ligonier com_.*|__.__. 26% 29 370] 2554 July| 30% July | 0 8 Radio & Telev com__*| 24 22% 3535 12850] 3856 Ju “1 le 
Illinois Brick Co_.....- 27° | 26 27 600] 25% Aug] 41 Jan | Osan Radio Products coms}... ii 18% pee Doe 8 oe 
Indep Pneu Tool v t ¢ -.-*|------ 60 66%|  750| 54 Jan| 67% Sept | Ut & Ind Corp. eom...-. ai % 28 41% 19,600] 20% Feb) 55 Aus 
Util Inc cl A.....- = 26%) 25% 27 7,350| 243 Aug| 27 Oct ee - 3 4 = + i 7 
owt te aa 88 eye “top 3444 iam _ july ye aman 22 tf 28%| 2,060) 19% Oct] 40 July 
e;......| 88% BRui 400! 84% June| 9O July | Common............. e 
tna a. rea ae me 95° 100° 9,300] 95. Oct} 108 Aug | Van Sicklen Corp part A-*| 27 27, 284 1,100 28 Sons oie = 
Iron Fireman Mig Cove 30 | 20 33%] 4.600] 24% Jan] 38 Aug | Viking Pump Cocom...-*| 16%| 16% 16% 1 200) 18, May] 10) Aue 
| ow ag oy ~ ge Rett ge 88 mer as on ist ‘-_ Vean op RE Sbeiece ~ eee oa” _ "100 28 Oct] 35% Aug 
Stove com_..*|--___- 88 88 | ‘100] 88 Oct] 181 Jam | Vogt Mfg common-.--.- . a. 
Oct | Vortex Mfg..........--- 23. -| 21% 27 ,650 
Kats Drug GR wnans 58 51 66 6,200} 28% June| 73 : 4 4 oa = = > ris 
Kellogg Switchbd com_.10| 9 7% 11%| 12.450] 7% Oct] 19% Jam | Class A_...-...-----.%|-..... 8 
Ken-Rad TubeaLy Acom*| 21 20% 25%] 7.250] 19 June| 42 Feb | Wahi Cocom........-.- 9|------ 13 15 800 13 Oct 37 Jen 
Kentucky Util jr cum pfd50} ------ 52 52 150} 50 Feb| 52% Mar | Warchel Corp pref_....-.. sete a De 0 
Keysto Ww. wis "ye aed rtth4 rtHs: a roy Oct 15% Set Whomuone Bieter Jee Co com *| 155. | 155 170 150/155 Oct} 310 
- & EIA*|_____- 
eee 9 Pl 1d 2 see) Bite gn os | meemeeer al OM] at Boe eee 
s . a 
cape * 19% 13” 21 1,300] 18 July] 32 Jap | West Con Util Inc A-..-*| 20%] 20% 22% 250 20 Oct 28% july 
Lawbeck Corp(The) al ett * _ Seah 92% 94% 100| 9234 Oct| 10244 Jan | Western Grocer Co com-25| 15%| 13 15% a a 1 ae 
ale Bg ol it | BM Mas | Semen tertiem a ass] 2 | lll BOs) it aes 
Soca *| 38 37% . ‘ 
Sc 96 105 1,750| 96 Oct| 135% Sept | Wieboidt Stores Inc _.... e|------ 35 # 3 400 35 Oct as jan 
Linestn plaes Gee 23% aise 34s, Sx 20 pao * Suny Gieu ueteae “"60%| 60% 70 | 1,150] 60% Oct] 77 Sept 
lal rvs: 42% 44%) ‘550| 42 Jan| 46 July Convertible preferred..*|...__. 68 69 ss 100 57 Mar a Jan 
Light Co com.-10|--__-. 5% «6 900] 3% Jan| 73 Oct | Yates-Amer Mach pars pf*| 23 | 21 244 ¢.650| 31 Oct 38 ape 
Lion O11 Ret Co com *~_s|  23%| 22 28%] 17,850| 22 [Oct] 38855 May | Yellow Cab Co Inc (Chic) *| 261%5| 25 i 3. oS Se 
aig cient 53 «53 50| 40% Apr; 60 Feb | Zenith Radio Corp com..*| 29%| 25% 384<| 30, 
Lynch "Glass Mach Go..*| 20° | 20 21 850| 20 Mar| 20 Jan aoe seis 
F Jan ay 
Rad arta 38 200| 3234 Sept] 44% Jan | Chic City & Con Ry 58 '27|_____. 66 66 | 7,000] 65 
eccmercee | fo |e fe! $i) By cel BOs | cece eter | i tal Se ey Sed i 
= 60 450 une c Gas Lt & C Co 5s 1937/...... ’ 
saoones a ieeainain annie 46% rr 52%| 11,900} 45  Oct| 54% Aug | Chic Rys 5s.-..-.--- 1927| 76 76 «76 13,000 76 Oct 88% — 
Marks Bros Thea pret...*} 14%| 14 15%| 1,400] 14 Oct] 33% Jan | — Certif of deposit 1927...|.....- 78% 79%| 13,000 
Service com..-10}...__- 28% 31% 400| 28 July| 42% Jan | Commonwealth Edison— iy PR Gee PS 
Meadow Mfg Cocom___.*| 5%| 4 6%| 4,550] 3 Oct] 20% Feb|  Ssseries A_.._.---- 1953]_....- 101 101, | 19.000 oon Meet ee 
eee aem] 3 | 8 el lee te ted: Male eee | Gidea es Gacshon teal. te i a — ae 
Neon e|______] 18 % . ce ecielt ; A 
ireaie Wert Tal Co coth-2| 35 ann 22%) S58) irik usool S70” Some | nace West Bide Bei a7-1080/-2222.| 91 153 | Sionel Th” Oct 786 Bee 
ux w a 80K 30 42%|568.350| 30 Oct] 50 Sept | Northwestern Elev 5s.1941|_...-- 79% 79%| 1,000] 78 Oct] 96 Feb 
a le 40%| 30 53 .950 a0 oe Pub Serv Co of Nor I 30 a PE eA Ayn gh 8 
Preferred_.......... 100} 119%| 119%4 119%] 2,550] 116 June Tine vind ~-74-1962|------ We PA Dy era er ae 
cum preferred 450| 98  Jan| 194 Sept | South Gas Util6'<s A 1939|_-.--- y 
fees prior lien pref. .* aa 11084 1108 50| 90 Jan] 194 Sept | Swift & Co Ist 5s_.--. 1944)______ 100% 100%! 1,000! 96% Septl 102% Feb 
iatand Boek Bed ont 12554) 125% 125%) 850) 80 June| 122 Sept | * No par value. y Ex-igbts. 
* 
Midland United Cocom..+|-.--- 22% 30 | 10,650| 221 Oct) 3534 Sept | bb iladelphia Stock Exchange.—Record of transactions 
oe Well tavepe tn pid ee on 93% 88 June| 98 June | at Philadelphia Stock Exchange, tog 19, to Oct. 25 
Mo-Kan Pipe Line eom--*) 22%) 16 82s4| “Viscol 48 Marl 76 Ssuy | inclusive, compiled from official sales sts: 
Mohawk Rubber Co com. » Beads 20 20 200| 20 Oct! 66 Jan Writes = ; 
Monroe Chem pre , aes 35 35 50} 35 Oct) 51 = Last |Week’s Range| for Range Stnce Jan. 1. 
 *  eaeigelachataagees ii ae 50| 15% July| 26% Jan ae | ar Prion | Wek. 
Monsanto Chem Wnew -*| 70 | 48 71 200] te mek Sait Son. |  Stocke— Par.| Price.| Low. High.| Shares.| Low. | High. 
Mosser Leather Corp com */_..-.-- s , ; 
Lithogra <9] 15%) 14 15%] 700) 18 Oct] 56% JaD | Aimer Gtores...-.------ | 2 2% 9,740] 2% Oct) 8% Jan 
nec bese 66% 70 300 58% Apr 80% July pa Mb gy te Ga ois * : 64% 65% 20,700 64% Oct 97 Jan 
Munele Gear class“A"...°| 6 200, 5 Oct, Si JaB | Bankers Securities pret..60| 43 3 24/100] 43 Oct] 63% Jan 
pepeconees ---*| 5 | 4 55) 1,550| 4 Sept) 20 Jan | Heil Tel Co of Pa pret--i00| 1143| 114% 114%] "995] 114 June| 118, May 
e| 22 19 |] 4-160] 29 Oct] 28% Jap | Bell Tel Co of Pa pres..10) B14” ; 
Nachman Springf'd od 49 4 5434 i= = pes en = pada (EO) iis Go a sd * 15% 15% 16% Mae ai —_ ern _ 
apad8 37 ; ae eeaeeene: Seen 
Nat Blee Power A vari.---| 31%| 27% 40 | 7.900) 37 06% July | dad Wheel Go.2 2222222 49 65 | 6,900| 34 Jan| 108% Mar 
N com..-10) 234) 25 2%) 4.050) 246 Aus] 6% Jae | '\Dreterred when iasued...|--.--- 17% 17K| 1001 17  Oct| 22 Sept 
Natl Republic Invest trust| 58 56. «61 2,850} 56 Oct! 72} Sept | , Preferred when issued rpeben sen 33 3836 col 30 «ctl 78 Jan 
Mat Secur Invest Cocom.*) 35 | 3014 4134) 12.350) 25 Fev is” Sept | Camden Fire Insurance-..|--2734| 27 30, (| 14.700) 30, Oot 439 Jan 
wok 95 an 2 SS a, ees oes bo 
Nat Shareholders com.--* 25% 25, 35%) 2.600) 36. Cet] 2696 Oct | Commonwealth Gas 00.10 eset 23 26% 1,800] 22° June} 33% July 
eal oe a MR Se 4 
Nat Term Corp part pid_*| 16 15% 16% 550| 14% May) 20 Aug Gua ta = i. ir games “ i00 % Oct] 3% Mar 
Nat Un Radio Corpcom.*| 19 | 15 24, | 10.900) 15) Oct! 43% Gept | Electric Storage Battery 100 Senge 93° 97%| 1,034] 79% June| 102 Oct 
Nobbites-Sparke {ud com-*| 50 | 4914 56%) 8,850) 32% S27) 2 | vive Ansocingion ‘10| 44 | 43 46 | 2,900] 43. Oct] 52% Mar 
North American Carcom-*/ 44 | 30 49/4) 6,600 “+ a. S| pines & fen 4.......- 59 | 59 70 : 43. Oct] 81 Aug 
North Amer G & Ele! A-°) 22%) 20% 23 | 1,500) 185$ June) 36 Feb | Frorn & Hardart(Phileom *|_...-- 205 205 10] 205 Oct] 235 Sept 
0 Am Lt & Pr Cocom--*| 693s) 67 70%) 7.750 so = a Fed Horn&Hardart (N Y) com*|_..._. 50M 5A 1,800 504 Oot 124% Sent 
Ni Am WatWks&EI'A’ *|..___- oa = a > oe alah gt ce ™ Geccsane 100 08 Feb 
NW &8 Am Corp A com-.-0| 31 | 2415 3414) 15,000) 2835 Ingurance Co of N A...-10)...... 80 84 | 3,000] 80 Oct 
orthwest com 90 3.700| 79 Oct| 99% Sept + sf Oct 
MBignas-cnvcsescce-va| 1%] 1% its] 2200 32% Oct] 196 Oct | Interstate Raultes Gorp.-[------] 1B, 2034) S.en0) 18, Oot) RN Ost 
Northwest Eng Cocom.-*| 26 | 25 29%)  2(0| 25 Oct) 48° Feb | Empire Corp. ------..-- 3 eS) os” cue 
Ontario Mig Co com ..-..-. > 36 35 4 rp ra = 44 = oe ap see cape FS "is 14% 18% 17,000 us May 2? jan 
s 
pcemanermen! | BA) BO 2 Sel By Sat | Mane Cit Cortinar "Sos| "a? atu] ata| ‘ar, Sel ‘71 as 
PaePub Ser Cod’ A” come) ------ 7 : 87. Jap | Mark (Louis) Shoes Inc_.*|--.._- 1% 1%| 9,200 ee 
ese % 1 ee ee Se oe Minebil) & Schuykill Hav50|_..._. 53% 53% 70| 53% Oct| 5334 
he 17 50 8% June} 30 Aug , y 73 Sept] 81 Feb 
Penn Gas & Elec “A"‘come|__.._- 1734 20:2| 2,000| 175% Oct| 81% July | Penn Cent L & Pcum pf..*|..---- ie i a Ht oe ae tae 
Pee Len Ermey Gore] 41? aes] eon] $1) Oct] 67 Aus | Pennsylvania Tnauranes --|------| 125° 139°| 4:300] 125° Oct] 175 Mar 
Pines Winterfront —_ “53a 52 67 | 4,700| 52 Oct] 90% Aug | Pennsylvania BB. -.---80 — wis A a e  Senl 18 Gee 
Polymet Mfg new......--| 2935| 29  36%| 6,450) 29 41 Oct | Pennsylvania Salt Mfg... oars 138 =| = tl oe 
Poor & Co class B-- -=--- hes po tee 600 i Mar fase Ro Phila Ele Power bret ~-25 “"32 | 32 32%]! 7,300 31% Bent 34% on 
Potter Co (The Wendl e 27 pan 
| edhe At Ay sagt i5%| 13 18%| 3,959] 13 Oct] 38 Jap | Phila Insulated Wire PO ae 60 66 a Sel. eu ‘on 
Pe ee el id te ainl 6.188 on Get “18% ‘Oat opeliseet (aten issued).| 48%| 48 50 | 1,800 48 Get $33 Aus 
om“ 31 41 ’ > 1,410 
cues Cais Go cin-25] 200 | 285 90s] 3] 284, dane] ao Hab | Pate ad Tmt ——8) 3 | al Sue] 3 Sell gre 
ne aaa ee eee 108 108 . ere RR 126 126 44 e 
Iry © 7 % 35 4,950] 24% Oct] 62 Sept | Phila Germ & Norris RR 50|------ em Octl 56% Jen 
Frnt Bsn: Bly -D com ° tts: ey 13se 71,410} 11 Oct] 12% Oct Phila Western Ry----30| 3” 46 <x = Ol 8a Jan 
Rath Co com 10| 28 | 25% 29 600} 25% Oct Sept | Phila & Western Ry .--- 23% 23%! 200' 23% Oct! 30% Jan 
Raytheon Mfz Cocccacen® 42 2,5001 40 Oct| 81% Apr _~ eeeey ae 

































































































































































2664 FINANCIAL CHRONICLE [ Vox. 129. 
Friday Sales Friday Sales 
Last |Week's Range A Range Stnce Jan. 1. Last |Week's Range af Range Since Jan. 1. 
Sale of e ‘eck. Sale of Prices. eek. 
Stocks (Concluded) Par) Price.|Low. Htgh.\ Shares. Low. Htgh. Stocks (Concluded) Par.| Price.|\Low. Htgh.| Shares. Low. Hh. 
R E Land Title new------ ----| 56% 61 3,7 56% Oct| 84% Jan | Eastern Rolling Mill. .--- 27%| 25 31 902) 25 Oct} 40 Sept 
Reliance Insurance -- - - - Wi sadne« 17% 18%| 2,7 17% Oct) 26 Jan | Emerson Bromo Seltzer...| 34 34 35 615| 34 Oct} 40 Oct 
Shaffer Stores Co..-.----|-.---- 23% 23%) 1, 22% Aug| 23% Oct | Fidel & Guar Fire Corp_.10}_..... 57 58% 322} 56% Apr| 87 Jan 
Shreve Ei Dor Pipe Line.25| 13 13.16 8,020} 13 Oct) 33% Jan Fidelity & Deposit ___-_-- 50] 214 | 214 225% 185} 214 Oct] 314 Apr 
Tacony-Palmyra Bridge--*|.----- 40 40% 170) 36 Jan} 81% July WD 2 nv se benSdnc cbbbon 205 205 205 7 2-5) 205 Oct] 255 Aug 
Telephone Security Corp--|.----- % 4 812 % Oct 9% Mar PE Co of Amer A_...*}__._.. 14% 15 95; Il Aug} 16% Sept 
Tono-Belmont Devel. ---1)------ % % 700 % Oct %j5 Oct | Finance Service com A_-10}__.__. 16 16 20; 16 Oct Mar 
Tonopah Mining..------ | eee 2% 3 2,100 2% Sept 4 Jan ee ee pe 9 4 5 9 Oct; 16% Mar 
Union Traction. --.---- 50} 31 31 = 82 2,500) 31 Oct] 35% Apr | First Nat Bank wi__..__- 55 55 56% 743} 52 June} 60% Jan 
CeO. 6 ccdnnncégpeddos 36% 42% 300| 31 Sept; 42% Oct | Houston Oi) pref vt c__100)_____- 80 80 140} 80 May! 92% June 
United Cos of N J..--- 100)....-- 206 12} 205 June} 215 Feb | Mfrs Finance com v t a insane 23% 24 253} 17% Aug) 36 Feb 
United Corp temp ctfs.---|------ 39 81%] 15,100) 39 Oct} 81% Oct “en |= 15 17 141} 15 22 Feb 
Preference receipts.----|------ 48 9 ,800| 44% Mar; 49 Oct 2d preferred. -_...-.-- 35 15 15 15 255} 15 May| 19% June 
United Gas Impt com new.| 37%| 37% 423 {173,600} 37 May) 59% Sept | Maryland Casualty Co _25) 111 111 124 605} 111 Oct} 183 Jan 
Preferred new...--.---- 95%| 94% 95%) 2,900) 87 Mar| 95% Sept | Maryland & Penn RR--.100}__-._-. 40 45 120} 25 Febj 60 July 
U 8 Dairy Prod class A.--*| 56% 56% 63% 3,600}; 48 Jan} 64% Sept | Merch & Miners Transp _.*| 43%) 43 46% 525, 42 Jan| 47% Jan 
Common class B-.-<--- *| 22 22 27 300} 12% Apri 26% Oct | Monon W Penn P 8S pref25}___-_-- 24 24% 404; 24 Oct} 27 Feb 
Victory Insurance Co...10| 18% 17% 19% 2,100} 17% Oct] 25% Jan | Mort Bond & Title wi __- 23%) 24 25 300} 24 Oct] 36% July 
W Jersey & Seashore RR 50; 53% 53% 57 3,000} 42 June} 57 Oct | Mt Vern-WoodbMilisvt100)j _.._-- 17 17 394; 13 Jan; 16% Apr 
Protetted 6. 6b swe 100; 80 80 82% 243| 73% June} 82% Oct 
Rights— ‘ Nat Bank of Baltimore 100} 415 360 425 1,172); 266 June} 425 Oct 
Budd Wheel. ...-.------- % % 1%) 13,200 % Oct 4 Sept | New Amsterdam Cas Col0| 45%) 45 47%| 1,399) 45 Oct} 280 Jan 
DMO, pinirdn cod oom Me % 1 2,300 % Oct 1 Oct | Northern Central Ry ---50}_.__-- 80 81% 110} 80 Oct} 88 Jan 
General Asphalt. -...-.--.-|------ 5% 8%] 2,900 5% Oct] 10% Oct | Park Bank.-.-.------. Raa 28% 29% 170| 28% May} 32% Oct 
United Gas Improvements.|------ 1% 2%] 10,600 1% May 34546 July | Penna Water & Power__.*| 9714) 97 105 1,213} 8144 May}; 116 Aug 
Stand Gas Eq pf w.warl00}_____- 35% 36 100; 30 July} 38 Mar 
Bonds— Un Porto Ric Sug com._.*| 39%) 39% 45 930) 36 Sept; 52 May 
Consol Trac N J 1st 5s 1932}..---- 78 78 $3,000} 76 July| 84% Jan eae _: SE 43 43 60| 34 July} 53 Mar 
Elec & Peoples tr ctfs 48 '45)--.---- 44 48%] 10,000) 44 Oct} 54% Jan | Union Trust Co_.-_..-- a 88 95 13,060} 88 Oct} 399 July 
Phila Elec (Pa)— OW £6 os Sead cotene dil 84 84 95%| 1,075} 76 July} 95% Oct 
[st lien & ref 58..-.1960/.----- 102% 102% 800) 100% May} 105 Jan | United Rys & Electric __50 9% 9% 10 830 7 Sept] 13% Jan 
16 Disko deeds «bby 1966}..-.-- 101% 104 9,500) 101 Oct} 105% Jan | U § Fidelity & Guar new..| 57%) 55 99 4,182) 55 Oct} 99 Oct 
ist lien & ref 5448-..1947|------ 104 104 13,000} 104 Oct} 107 ADI | Wash Balt & Annapolis ~ 1l 11 11 145 s Jan} 21 July 
Phila Elec Pow Co 5s '72|------ 104% 106 40,000) 104 Oct) 106 Jan Oe eae eh Ae 11 11 50| 10 Sept! 20 July 
Strawbridge & Cloth 5s '48'..._-. 94% 95%' 3,000! 94% Oct! 100% Feb | West Md Dairy Inc = her ’ 82 82 82 10} 82 106 Apr 
* No par value. Prior preferred ---.-....50}--..-- 561% 51% 36; 51% Oct] 51% Oct 
Pittsburgh Stock Exchange.—Record of transactions | , Bonds— 
Consolidated Gas 58..1930}_...-- 100% 100% 1,000} 100 Sept} 103% Jan 
at Pittsburgh Sang —— a oie to Oct. 25, both | ~ General4%s....... 1954|_.._.. 9635 96%| 1.000| 96% Junel| 99% Jan 
rom officia Consol Coal ref 4 4s. .1934)-_....- 85 85 1,000} 80 June} 85 Oct 
inclusive, compile sales lists: Elkhorn Coal Corp 6 %s "31|__-__-- 80 94 3,000} 80 Oct} 94 Oct 
Firtaay Sales Fairmont Coai Ist 58..1931}__..-- 95% 95%) 4,000) 95% Oct] 98% July 
Last |Week’s Range| for Range Since Jan. 1. Georgia Marble 6s__..----|...--- 95 95 4,000} 95 Oct; 99 Mar 
Sale of Prices. Week. Lexington (Ky) St 58.1949)_..__- 101% 101%} 5,000) 100% Feb} 102% July 
Stocks— Par.| Price. |\Low High.\ Shares Low. High. —- wy 4 & Savan 5%/|------ 57 57 1,000} 57 Oct} 57 Oct 
lectric Ry 
Allegheny Steel com-.---- *| 67 66 69 202} 60 Feb| 90 Mar lst & ref 644s ser A_1957| 77 77 78 5,000] 77 Oct} 88 June 
Aluminum Goods Mig-.-.-*| 26 26 27 720| 26 Oct; 40 Feb | North Ave Market 6s_1940)_..._- 86% 87 6,000} 86 July| 96 Mar 
Amer Vitrified Prod, pf 100}..___. 79 79 180} 79 Sept; 88 Jan | Glustee Timber 6s--..1935 94% 94%) 2,000) 94% Oct] 94% Oct 
Arkansas Gas Corp com.-.*| 16 14 20 6,775 3% Jani 26 Sept | Prudential! Refin 6 4s_ to 101 101 101 6,000} 100 Jan| 104% Feb 
OS eee 10 8% 8% 8%] 9,3 7% Jan 8% Aug | Silica Gel 64s------- 102 102 1,000} 100% Jan} 110 Mar 
ooee-- *| 73 71 =676%) «1, 61% Jan| 76% Oct | United Ry & E Ist 48.1949] 57 57 57%|184,000} 55 July} 65 Feb 
Blaw-Knox Co-_.-.--.-- 25) 47%| 39 5444] 10,166] 38 July] 63 Sept Income 48. .......- 1949} 35 35 3644| 30,000} 32 May] 43 Jan 
Carnegie Métals Co- -.-- 10} 12%} 12 15 ,160} 12 Oct} 21 July O% 2000. bie Se 930} 97%| 97% 9834} 32.000) 90 Jan} 98% Oct 
Clark (D L) Co com...-- *| 16 14% 15% 995} 14% Aug} 20 Feb MOMik cigs Sowa 1949] 68 68 68 4,000} 65 Sept) 83% Jan 
Consolidated Ice pref_.-50)---.--. 20, +=24% 510] 19% Mar) 26 #£Feb| Wash Balt & Annap5s1941! 72%) 71% 73 | 50,000' 70 June| 83% Jan 
Crandall McKenzie & H--*}_..-.-- 24 400} 24 Oct; 29 Jan - 
Devonian Oil_..----.-- 0| 13 12 14%] 1,390| 6 Mar 17 Aug No par value. 
rn ned epee a TT 7o% 80 | = 485) 70 an) 80% May! St. Louis Stock Exchange.—Record of transactions 
Donohoes, class A.-..-.--- 17%| 17 17% 70| 15% May| 17% A 4 
Duff Norton com. —- ~“i9 neal 40 40 100 40 50% 4346 Mar at St. Louis Stock Exchange, Oct. 19 to Oct. 25, both in- 
Follans ros pref...100)....-- 5 une an ‘ . rp. : ° 
Sin Wines Met cam... oi | te oss] sa Janl 75° Sept | Clusive, compiled from official sales lists: 
Horne (Joseph) com.---- ° Sinise & 37 37 20; 33 Aug; 40 Jan Friday Sales. 
Jones & Laughlin pref_100).___-- 122 . 1223 10} 119 Aug} 122 Oct Last |Week’s Range\| for Range Since Jan. .1 
Koppers Gas & Coke pf 100} 99%| 99% 100 565} 98 Sept) 103% Feb Sale of Prices. Week. 
Lone Star Gas--------- 25) 50 36 86554) 35,711] 36 Oct} 68 Sept Stocks— Par.| Price.|Low. High.| Shares. Low. High. 
Nat Fireproofing com ..50| 28%] 28 30 635} 10% Jan) 35 Sept 
WOO obéid « odin ae 34% 39 415| 28% Jan) 41% Feb Bank Stocks— 
Peoples Sav & + ene -- _ 185 | 185 192 79); 160 June} 208 Sept | Boatmen’s Nat Bank--100}_-~--- 250 250 52} 190 Feb| 270 Oct 
Phoenix Oil pref. -.-----1|.-..-- 50ce 50c 300} 30c¢ Mar) 85c Aug | First National Bank...100) 533 530 547 185} 342% Jan) 548 Oct 
Pittsburgh Seem com Po ER 2 2 48 1% Aug 4 Apr | Merc-Commerce Bank -i00} 346 346 362 250| 285 June} 370 Oct 
Preferred _-...---.-- oe eee 5% 5 25 5% Oct & Feb 
Pittsburgh Coal pref --100/___--- 103% 103% 500} 88% Apr] 103% Oct Trust Company Stocks 
Pittsburgh Forging - ---- -- 10 9 14% 505 9 Oct] 15 Oct | Miss Val Merch-State__100|} 340 335 350 50%| 300 July) 360 Sept 
Pittsburgh Plate Glass.100} 60 60 866 570} 60 Oct} 75 Jan} st Louis Union Trust --.100}__---- 675 675 20| 500 Jan} 700 Oct 
Pgh Screw & Bolt Corp..*| 22%] 20 24%; 8,918) 20 Oct; 28% July 
Pgh Steel Fdy com-.._-_-- $| 27 27 28%} 1,105) 27 Oct) 65 Aug Miscellaneous Stocks 
Plymouth Oil Co.-..----- 5) 26 25 31 1.907 22% May| 36 Oct | Amer Credit Indemnity 25 hie ast 54% 53% 25} 50 May| 60 Mar 
San Toy Mining------.-- _ a 4c 4c 4,000 3c Sept; 25c Jan! Amer Invest B..--------*|_..--- 11 11% 548 3 June] 15 Sept 
Stand Steel Springs ----- *| 55 55 62 755) 55 Oct} 95 July | Baer Sternberg & Gaon 
Suburban Electric Dev -.*|._.--- 19 19 20; 19° Oct; 29 Jan ist preferred_-.------ TST 90 90 40| 90 Oct| 90 Oct 
Third National Bank. .100) 180 180 180 66} 150 Feb} 180 Oct | Bentley Chain Stores com * *| 14 14 15% 830] 14 Oct] 40 May 
Union National Bank--100/_.__-- 515 615 5} 512 Apr} 520 Feb | Boyd-Welsh Shoe ------- 43%| 43 4416 305| 37% Aug] 44% Oct 
United States Glass ....25 8 8 8 100 8 Oct} 15 Feb | Brown Shoe com-.----- ido Het $a 45 46 175| 39 Apr} 51% Sept 
United Eng & Fdy com_.*} 48 45 50%} 1,395} 38 Jan| 54 Aug Preferred ........-- {See 117. «117 50} 117 Oct} 121 Aug 
VanadiumAlloySteel com */__._.- 72 73 275) 60 Febj| 82 June | Burkart Mfg com-_------ * 5 5 5 200 5 Oct} 10% Jan 
Westinghouse Air Brake .*}.-..-- 56 59% 700| 44144 May| 67 #£«Aug We Cc adewe *| 12 12 12 30} 12 Oct! 20% Jan 
Li. 8. 3 fee = ee 14% 14% 25} 13 May] 16 Aug 
Witherow Steel com - - ..- *| 60 3 %| 14,703} 31% Janj 80 Mar! Century Electric Co-.-100)__---- 110 «115 9} 100 July} 130 Jan 
Champ Shoe Mach pfd.100}__.-_- 95 98 40) 95 108% Jan 
Unlisted— Coca-Cola Bottling sec---1]__--_- 58 60 150! 37 Jan| 75 Aug 
Amer Austin Car... --- 5% 5% 6%! 2,840 54% Oct) 12% Sept | Consol Lead & Zinc A-_---* 9 8% 10%} 2,480 8% Oct] 17% May 
Amer Fruit Growers pfd ._|__.__- 70 70 50} 70 Oct}; 70 Oct | Corno Mills Co------- eR 42% 45 245} 40 July} 63 #£Sept 
Copper Welding Steel .__..| 68 60 77 4, 60 Oct} 80 Oct | Emerson Electric pref- 100] __---- 98 98 5) 98 106 Jan 
Internat Rustiless Iron- . -.- 4% 4 5%| 27,115 4 Oct 9 Sept | Ely & Walk Dry Gds com25}_-_---- 31% 32% 150| 27% June} 35 Sept 
Shamrock Oil & Gas__--_-- 17%; 14 17%| 7,165) 14 Sept; 17% Fred Medart Mfg com--_*}__---- 21% 21% 10} 19% June] 25 Apr 
West Public Service vtc-| 33 25 3844] 26,477) 24% Apr Sept | Granite Bi-Metallic----- , ae EE 35e¢ 35c 85} 35¢ Oct] 90c July 
Hamiliton-Brown Shoe- -25 11 il 11 95; 11 Oct; 24 Feb 
Rights— Hussman Refr com_-----*|__---- 28% 29 475| 22 Apr| 35% Feb 
Blaw-Knox Co.....-.-.--|------ % 1%} 18,695 % Oct] 2% Sept | HuttigS & Dcom___._-.*|____-- 8 8 45| 8 Oct] 22% Jan 
Bonds— Hy ara Pre Brick 10 10x 11%| 65} 10% Aug) 18° Jan 
Independent Pack com. --_ ug an 
Shamrock Oil & Gas 6s ---1------ 97__97_=+1 $2,000! 97 Oct! 97 Oct Fuiaee....---c-. ee 28| 77 Oct] 85 Mar 
* Internat Shoe com ------- ° 65 73 2,181) 63 Apr! 79% Sept 
No par value. Preferred...-..---.- 100 104 104% 81) 104 Oct} 110 Feb 
Baltimore Stock Exchange.—Record of transactions at a aoe --2--- a ogee oe 
oiler Equipt ------- 
Baltimore Stock Exchange, Oct. 19 to Oct. 25, both in- | Knapp Monarch pref..._* 36% 38 367} 35 Oct] 40 July 
elusive, compiled from official sales lists: Laclede Steel Co------- 20; 50 | 48 53 210| 47 July} 62 Aug 
Landis Machine, com...25| 74 74 80 1,566} 47% Jan| 82% July 
Friday Sales Marathon Shoe com... -25 cthin a 25 25 60} 15 Oct] 53% Jan 
Last Week's Range| for Range Since Jan. 1. Michigan-Davis--.--.-.--- 20 20 25 830} 12% *Jan;| 31 Apr 
Sale of Prices. Week. Moloney Electric A--.--- *! .57 56 60 160| 52% Feb| 65% Sept 
Stocks— Par.| Price.| Low, High.| Shares. Low. High. Mo Portland Cement...25| 36 35 38% 851) 35 Oct] 55% Jan 
Appalachian Corp w 1....8 8%| 8% 10%] 2,995) 8% Oct] 13 Sept | Nat Bearing Metal com-_-*}__---- 130 131% 50} 77 Apr] 135 Sept 
Arundel Corp..-----...-- 41 38 4314] 17,135) 38 Oct] 46% Sept Preferred..-.--.---- 100} 101 101 102 70} 99 May] 102 Aug 
Baltimore Trust Co----- 50 245 220 245 864] 165 Jan} 245 Oct | Nat Candy, com-.----.---. *| 27 23% 30 1.488; 18% Jan) 34% June 
Baltimore Tube-----.-.- | SS 12 12 8} 12 Oct} 21 Jan lst preferred--.-----.- REE 107 105 25} 105 Oct} 110 Feb 
Prefetred.......--.. | SESS 56% 63 63] 56% Oct] 75 Feb 2d preferred___..-_- 100| 97 97 98 15} 96 Oct] 99 Mar 
Berl-Joyce Aircr Corpcom_}| 20 19% 20 12} 19% Oct) 26 Jan | Nicholas Beazley - ------- A 15 16 170}; 15 Oct} 22% Mar 
Black & Decker ae SNR *| 56 53 57%| 5,801) 31% Jan| 74% Sept | Pedigo-Weber Shoe------ *| 21 21 21 100}; 21 Oct} 33% Jan 
Preferred..........--- 27 27 27% 345| 27 July} 28% Sept | Pickrel Walnut___..----- *| 21 21 22% 110} 21 Oct; 25% Sept 
Central Fi Fire Insurance - - to a einige 37 38 100} 32 May) 42% Sept | Rice-Stix Dry Gds, com-- 16 15% 17 1,285} 15% Oct] 24% Jan 
Century Trust..-.....-- 50} 210 209 240 524| 178 May! 240 Oct | Scruggs-V-B D G, com- “35 arid dete 16 16 335; 15% Sept; 19% Feb 
Ches 1 Po Tel Balt pf. .100 11534} 115% 115% 28]; 113% Jan) 117% Feb ee A: SS 74% 74% 10} 74% Oct! 80 Jan 
Commercial Credit--..--.*}...-.-- 53 53 7| 44 June; 62 Jan | Scullin Steel, pref._..---- ° 29 28 31 527; 28 Oct} 42% Jan 
cs ain, SEE ee 35 24 24 24 31; 24 June} 26% June | Securities Inv, com_-_--.- , SP 33 33 15} 30 Apr} 38% July 
Preferred B...--.--- 25) 25 25 26 76| 25 May} 27% June | Skouras Bros A__-...-.-- *: 25 25 25 100} 25 Oct} 51% Jan 
644% ist preferred -- 100} - - - --- 90 91% 20} 90 Oct} 104% Jan | So Acid & Sulphur, com_.*| 46 45 46 90} 45 Oct] 58 Feb 
Consol Gas E L & Pow__.*} 115 108 122 423) 88 Mar| 122 Oct | Southw Bell Tel, pref..100] 11644) 116% 117 227; 115% Oct} 121 Mar 
Voting trust_---...--... 114 114 114 51) 114 Oct} 145 Aug | Stix, Baer & Fuller, com_*|/--_--- 30 31 560} 30 Oct] 44 Jan 
6% preferred ser D.-100| 109%4| 109 109% 121} 100 Mar] 111% Feb | St Louis Car, pref__...100)_-.--- 98% 98% 15} 98% Oct] 103 Mar 
544% pret wiser *- a Ue ® 105 106 55| 104% May! 109% Mar | St. Louis Pub Serv com. .¢ odiinegins 12 12 15} 12 Oct; 24 Jan 
5% preferred -.---.-.- 100%} 100% 104 106} 100 June} 104 Oct CL \¥ SEIS, 60 60 40} 60 Oct} 81 Jan 
Consolidation Coal-_-_--1 100 15%) 14 16% 340} 11% Sept} 22344 Jan | Sunset Stores, pref_..-_- 50 scijiaciniia 53% 54% 125] 53% Oct] 55% Aug 
Preferred. -.......-.- RE 45 5 5| 40 July} 55% Apr | Wagner Electric, com...15} 33 29 39434] 11,043) 29 Oct} 50 Feb 
Continental Trust -----_ RR 253 253 50} 200 Jan} 300 Jan NS es 106 104 106 40} 104 Oct} 110 Jan 
Drover & Mech Nat Bank_!_-____-_ 417 440 88! 392 Oct| 440 Oct | St Louis Bk Bldg Eqpt-_-.*i 14%! 13% 14% 305! 13% Oct) 15 Oct 
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Friday Friday) Sales 
Last at a! Range) :y Range Since Jan. 1. Last | Week's Range As Range Since Jan. 1. 
Sale | of Prices. ‘or Sale . eek. 
Bonds— Price.\Low. High.| Week. Low. High. Stocks (Concluded) Par.| Price. |\Low Htgh.\| Shares. Low. High. 
Street Railway Bonds. City Ice & Fuel.......-.- oh ES: be 55 41; 49 June Mar 
City & Suburb P S, 56. 1934|_.._.. 83 83 000; 83 Oct}; 91 Jan | Clark (Fred G) com....10}] 10 10 10 428 5 Jan} 14% July 
E St Louis & Sub Co 5s 1932}_____- 95% 95% 000}; 95% Oct! 96 Apr | Cleve Autom Mach com_50}_..... 24% 25 100} 12% Feb] 35 May 
United Railways 4s_..1934}...__- 70 71 000; 70 Oct; 85 Jan | Cleve Bldrs Sup & Br com.*}_____. 45 50 20}; 45 Oct] 60 Oct 
Cleve-Cliffs Iron com....*}...... 97 97 273) 96% Sept; 98% J 
Miscellaneous Bonds— Cleve Elec 116% pref..100}._...- lll 111 67| 109 Aug} 112% Wee 
Houston Oil 5 4s--..- 1938} 95 95 95% 000; 94 Se 99% Jan | Clevel & Sand Brew pf_100}_____. 8 8 468 7 Apr 8% June 
St Louis Car 6s____._. 1936]...... 99 99 000} 95% Sept] 101% Feb | Cleve Securities p 1 pref_10 3% 3% 2,331 2% July 5% Sept 
Lo +. serial'.___+- 97 97 000! 97 100 Mar | Cleveland Trust-_---.-.--. Pebak ants 570 615 26| 398 Jan| 670 Oct 
© Me ir Wales. Cleve Union Stkyds com.*|__~_ ~~ 19% 19%] 100] 19% Oct] 25 Mar 
Ci is GommercislBookbinding+| 18 | is is | 26] 18 Octl 28% May 
PEA Sommercial Boo < 18 18 18 ct ay 
j ee eg oe Record of transactions | Codie: bessermer ~~ satan” iad 47% 47%| 100] 4734 Oct| 51 May 
a ; incinnati nes xchange, Oct. 19 to Oct. 25, both Elec Contr  & Mig com...*|_..... 68 75 325] 57 Jan 76 Sept 
ine usiv cname MC... cn ncces idan wb 20 23 80 ‘0 ict e 
sive, compiled from official sales lists: ny oh dee ye oo ae fen ia Se a > le RE BB ae 4 
Friday Sales Fed Knitting Mills com..*}__.__- 5 35 75) 35 Oct} 48 Mar 
Last |Week’s Range Range Since Jan. 1. Faultless Rubber rights- -- 1% 1% 1% 151 1 Oct 2 Oct 
Sale of Prices. Week. Firestone T & R6% pf-_100}_..... 109 109 8} 108 Oct} 111 Jan 
Stocks— Par.) Price.|\Low. Htgh.| Shares. Low. High. 7% preferred....... 100} 110 | 109% 110 30} 107 Sept} 111 Jan 
Foote-Burt common...-.. *| 37 37 38 30) 37 Oct} 54% Feb 
Aluminum Industries Inc.*}-..-.-- 33 38 1,728 2 Apr| 48 July | Fostoria Steel_...........]...... 26 27 250) 26 Oct} 27 Oct 
Am Laund Mach com--..20}_...-_- 90% 98 3,562) 78 Oct] 98% Sept | Gen Tire & Rubber com_25/__.__. 252 264 25) 250 Feb| 300 Mar 
American Products com-.-*}_...-- 22 25 110} 19% Sept; 29 Jan a ee 100} 93 93 93% 70}; 92 Oct} 102 Jan 
a, ae ara , Aes: 22 22 32} 20 Aug| 30 Jan | Geometric Stamping -.--- *| 29 29 30 305} 29 Feb; 40 Apr 
Am Rolling Mill com--..25}-....-- 109% 127 7541 90 May| 142% Sept | Greif Bros Coop’ge com--_*|_..__- 45 46 255) 40 Jan| 48% Sept 
Am Thermos Bottle A...*/.....- 16 17 420; 13 May] 21 July | Guardian Trust.-_----- | RS 530 530 10] 376 Jan} 570 Oct 
See isin sind. 45% 46 297| 45% Oct] 50 June | Halle Bros..._......-- , es 41 44 240} 40% July} 50 Mar 
8: eee ae _, 0 79 6,049} 37% Apr] 115% Sept Pe ee ae 101% 101% 10} 101% Oct} 105 Jan 
i Cs. de dn wnadhancaan 3% 3% 112 3% Oct 6 Oct | Harbauer common---.--- ue CEE 25 26% 155} 15 June} 30 Aug 
Baldwin common. .-_-.-.-- Gi ied cok 16 16 50; 13 July} 29 Jan | Harris-Seyb-Potter com--_*}_____- 12 12 120} 11% July} 150 Jan 
New preferred ------ Mtsdcoct 74 76 131; 25 Sept] 103% Sept Higbie Ist pref_.....-.- 100] 106 105 = 106 40] 105 Oct} 108% Jan 
Biltmore Mfg-.-.-..-.----. po CRE 30 35 495| 30 Oct) 44 Aug | Interlake Steamship com_*} 97 95 97 167} 95 Oct} 97 Oct 
— MR tdonodidane ae 11 11 191 3 May! 13% Aug | Jaeger Machine com.--.._*/_.__-- 30% 31 96} 30% Oct] 45% Jan 
eich crcl lai he FE 52 52 6| 47 Jan| 52 Sept | Kaynee common----.--- io 30 30 31% 785) 29 Jan} 40 May 
one (Philip) com.-_..100}...-.-- 350 360 57| 230 Feb; 401 Aug Kelley Is] Lime & Trcom_*} 48 48 50 215) 44 Oct} 60% Mar 
Central Trust_-.-...--- . a 277 & 280 308} 230 Feb; 401 Aug | Lamson & Sessions- ---- tiwosme 65 67% 220; 43 Feb; 70% Sept 
Champ Coat Pap sp pf-100) --- --- 103 104 27| 103 Oct] 109 June | Lake Erie Bolt & Nut com */_____- 38 = 38 135, 29 Jan) 48 July 
Churngold Corp. -__....--*|------ 21 24% 303} 1934 Aug) 37 Jan | Leland Electric_.....-...|--..-- 37% 38 130; 37% Oct} 38% Oct 
Cinti Adv Products. ___-- _ Sea 52 65% 982) 29 Jani 70 Oct | Lorain Street Bank. ...100]-....- 530 530 15} 310 Apr 0 Oct 
—- Ball Crank pref....*}_____- 30 30 38| 30 July} 40 Jan | Loews Ohio Theatres pf.100/.-..-. 98 10; 96 Feb| 98% Feb 
EM Mnwimbud ondnne . a 2% 3 50 1 Jul 5 Sept 
Preferred._.......---- iS aE 6 ry 120 6 ‘van s rs Midland (indorsed) ....100} 500 550 |126 2-3) 350 Mar| 550% Oct 
Cin Gas & Elec pref__.-100}__._-- 95 96 516} 92% Sept] 99 Jan | McKee (A G & Co) com.-*|_____. 40% 40% 100} 38% July) 43% Jan 
CN &CLt & Tr pref_-100}_____- 80 680 14] 78 Jan| 90 May | Miller Wholes Drug com.*} 30 30 = 30 70| 27 Jan} 42 Apr 
Cin Street Ry_....--.-- 1,349] 44 May! 55% Jan | Miller Rubber pref--.-100)-..--- 39 40% 220| 35 Sept] 85 Mar 
Cin & Sub Tel_._.___-_- 127} 118 May]! 130 Jan | Mohawk Rubber com...-*| 18 18 21 641; 18 65% Jan 
City Ice & Fuel_...----. 35| 43% Jan) 63 Jan | Morris Plan Bank-.--- acs cities oe 335 375 9| 350 Oct] 375 Oct 
en eee Be es 60| 28% Sept] 34 Sept | Murray Ohio Mfg com---*)__.... 27 27 15} 26 Aug}. 43 Jan 
Cohen (Dan) Co_-_------ 735| 20 Oct| 34 June | Myers Pump com--.----- __ 4 444% 444% 100} 32% Mar| 66 Oct 
Cooper Corp pref___--- 350| 30 Sept] 80 Jan National City Bank.._.100}_....- 410 425 120] 254 425 Oct 
Crosley Radio A_....--- 5561 55 Oct} 127 Feb | Nat Recording Pump com *|._-_-~_- 43K «4% 500}; 31 Jan} 46 Oct 
Crown Overall pref_ 8| 106 Fed! 108 Feb | Nat Refining com---.-- 25] 37%) 37% 38 311] 33 Apr} 43% Sept 
Ea 100} 21 Oct] 23 Sept PRORRIOG.. ..cnvseses ee 132 132 111} 132 June) 138% Apr 
Dow Drug common 676} 1834 Oct) 41% Jan | National Tile com---.---- *| 29 29 33%} 1,058) 29 Oct} 41 
Eagle-Picher Lead com- “20 yee 15% 17 4,928| 15% Oct] 21 Jan | Nestle-LeMur com-.-..--- *) 11%] 10 18%} 4,365) 10 Oct] 29% Jan 
et i ee 101 101 35) 101 Oct} 103 Oct | 1900 Washer com.-..---*|.....-| 28% 30%] 1,065) 22 Feb| 30% Apr 
Earley & Daniel eee a a 65 65 1| 56 Aug) 75 Feb | Nor Ohio P & L 6% pf-100)-___-.- 91 95| 90 Oct} 99 Jan 
[Tae 28 30 100} 28 Sept] 37 Jan | Ohio Bell Telephone pf- 100 111%] 111% 112% 195} 111% Mar} 116% Sept 
Fenton United pret 222100 Bilas 100 100 4/100 Aug| 109 June | Ohio Brass B----------- 80 8 699) 80 92 = Jan 
Fifth-Third-Union Tr-_-100} _-__-- 375 380 74| 327. Mar| 475 Sept Preferred - - --------- ido e-2---] -2--- --x-- 16} 100 =Aug| 107_ | Mar 
Formica Insulation. - ---- Uae 61 75 789| 26% Jan} 8434 Sept | oe eee ee oem is Saal are oeytl sosal a7” poe ME 
co ---- , 
yi dha chen ermeaiceami umtaa a BR OS 2 Packer Corp common----*] 18° | 18” 20 693] 18 Oct] 33% Jan 
Gerrard 8 A__._-.------ ~ eer 26 29 2,322} 26 July} 35 Aug on Ref com... 5 15 17% 
Gibson Art common. ---. _, eee 39 46 46 705| 39 Oct] 58 Feb Preferred ------------- *|------ 45 45 82) 42 Sept) 5334 Sept 
Goldsmith Sons Co.___-- | ae 24% 26% 210} 24 June| 36% Jan | Patterson-Sargent -------- 30 30 «33% 445) 30 Oct; 39 Sept 
Gruen Watch common. ..*|___.-- 45 48 50| 47 June| 70 Feb | Pearl Street Savings...100)-..-_. 590 590 5} 301, May) 750 
Preferred.......----100]_____- 112 112 10| 112 Oct] 116 Apr | Reliance Mfg com------- *| 49 49 55 1,095} 47% Mur) 62 Aug 
Wisbest Mie... 2.5.2-.%.<...u 55 tC#BS 299] 55 Jani 70 #£¥Feb | Republic Stpg & Enam-_--*}--__.- 25 25 183 Oct} 28 May 
Internationa Print Ink..*}_____- 60 64 67| 45 Jan| 68% Oct Richman Bros com..-.-... *) 123 115 128 3,831} 112% June} 138 Aug 
ieee Se 993% 100 145] 96% June] 108 Feb | Robbins & Myers No. 1---|------ 7 7 115) 6% June} 8% Apr 
Julian & Kokenge------- . eee 4 25 120] 24 July} 40 Jan| No.2-.--.--.--------- 6 6 66 390) 6 10 Mar 
Kahn ist pref_______-_- Seah 34 25| 33 Sept] 42 Jan Preferred REE. ondede SEES, © 11% 13% 330} 10 Mar; 16 Jan 
Kodel Elen & & Mig A__--- ~ Sap 10% 16 731 9 Oct] 29 Jan | Seiberling Rubber com - -*| 32 20 27 1,415} 20 Oct] 65 Jan 
Kroger common. .--._---- _ eee 67 78 278] 67 Oct| 116 Jan | Selby Shoe com------.-- *| 25 | 24% 25 160| 24% Oct) 35 Jan 
Leland ~ een bes — 38 40 50| 38 July} 50 May | Sheriff St Market com-100]--..-- 41 41 54, 20 Feb) 41 Oct 
Lunkenheimer ________-_-_ are 45 45 200 28 June 50 Sept Sherwin-Williams com _.25 87 80 90 755 80 Oct} 105 May 
en 8 a SRS EGER 24 26% 275| 24 Oct! 27% Sept PE PER 100} 105%} 105 105% 115} 104 Aug} 108 Jan 
Manischewitz common. -_*|_____- 46 46 40] 33 Jan| 55% Aug | Stand Textile Prod com.100/---.-- es ow 355) 5 Oct, 934 Aus 
McLaren Cons A---..--- we EEF 18% 19 305] 16% June| 2334 Mar | 5 Dreferred------... 100}. ---2-] eoca- enoce 5. 3. om me 
Mead Pulp special pret 100} ------ 103 23} 90 Jan] 108% June | Stearns Motor com-..--- 156] 196 134] 268) 156 Oo ON ee 
Meteor Motor__..____-_- 161 12 Aug 27% July Stouffer Corp A.-.....---- 32 32 32% 160 29 July 33% Sept 
Moores Coney A__------ 65| 23 Oct] 32 Apr a eee 23 23 30} 20 Aug| 30 May 
4m Sapa 55 3 Oct} 10 Mar | 2Bompson Aero. -.-------|------ 15 16 50) 15 Oct} 30 Aug 
saan, Baer a os 100 13] 141 Oct} 195 Aug Thompson Products com-.*j.....- 38 38 100} 38 Oct} 68 Jan 
Nat Recording Pump_-_--_* 1,280] 18% May| 47 Oct | Trumb-Cliffs Furn Pf..10D) 6.2626]. mcces ecsce 7; 100 Sept; 105% Jan 
Newman Mig . “Sa » 335 35 June 40 Aug Union Met Mfg Ta *y 35% 35 39 880 35 Oct 60 Jan 
Ohio Bell Tel pret_----100 G4] 133 Qeth 117 Gaps. | Ueiom Bites 20 pret. -..190)--5.-- 1 ited ais: S&S 
Paragon Retining B___-_-_- * 140 15 Oct 30 May WE REUEB. ccecccues 100} 122 120 13 ,577| 104% ug 9 Oct 
4 pootased = 3} 40 Aug| 523% Sept | United Bank..-...... 100} ---.-- 430 435 223| 280 Apr] 460 Sept 
Procter & Gam com ew _* 4,053| 78 Oct! 100 July Vi SON. cc wensnccs *| 27 26% 27% 289} 24% Sept] 27% 
8% preferred______- 100: 7 2| 165 Aug 185% July Van Dorn Iron Wks com.*}-_..--- 11% 11% 30 6% Mar 15 Apr 
5% preferred__..__- 100 90| 102% Feb} 111 Jan Weinberger PL cinch wewed 35 31 35 305] 25 Jan} 50 May 
Pure Oil 6% pref------ 100 226| 99 Apri 103% Jan | Wellm-Seaver-Mor pf-.100)------| ----- ---.-| | 22 Apt) Oa Mae 
8% preferred... _--- 100 10} 111 Mar| 114 July West Reserve pref....100} 102 102 02% 02 une ar 
Rapid Electroty pe * 69 50 Oct 71 May White Motor Sec pref..100]------| ----- ----- 5} 102 Jan} 105 Mar 
Richardson common... 30| 35 Oct] 58 Mar | W idiar Food Prod ctf dep--|------ 26 26 10} 26 Oct} 26 Oct 
Randall » “pale, s E: ‘% c 4 472 18 Oct 22 Sept Youngstown Sh I pref.100} 100 99% 100 405 99 Oct} 104 May 
ia ea aar---- 3 a a Pee Cleveland Ry Ss...--- 19081. 22 99 99 | $5,000] 97 June] 100% Feb 
Datied Moeraducers oe sane i 5 8,598] 1 ctl 9% Sept CIS W Ry & LtG & C 5s’54/--_--- 7 6 ; 27 Oct] 28% Aug 
U 8 Playing Card. .-_.-_ atl 105 105 50| 9934 June| 142° Sept | Steel & Tube 6s------ bi ae ET BL 
U 8 Ptg & Litho com. --100} ------ 115 120 565, 85% Jan| 130 Sept | sno par value 
premeee  o.<----«+- BRS we oe 104 105 382; 85% Jan) 115 May 
Us — ~ ecgpebeeee : ae ------ as” 3" mB 3” peo a 7 Los Angeles Stock Exchange.—Record of transactions 
Waco Avent.......... SRE i: we 482| 13 Sept] 28 June | at the Los Angeles Stock Exchange, Oct. 19 to Oct. 25, 
Whitaker Paper common.*|_____- 70 72 165| 69 Aug! 87 Jan | both inclusive, compiled from official sales lists: 




















* No par value. 






































Friday Sales 

Cleveland Stock Exchange.—Record of transactions at fale ney Ree Week ee ee 

Cleveland Stock Exchange, Oct. 19 to Oct. 25, both in-| stocks— Par.| Price.\Low. High.| Shares.| Low. High. 
elusive, compiled from official sales lists:  Gaeedioil 2... on axl” «cool 6s Onl 183s Bene 
Friday Sales Bank of America of Calif 35 130 130 50} 130 Sept) 174 June 
Last |Week’s Range| for Range Since Jan. 1. Barnsdall Oil A-.-.------ 25 25 33 100; 25 Oct} 4834 May 
Sale of Prices. Week. Bolsa Chica Oil A...-.-- 1 95ce. 1.60) 94,700 95¢ Oct 4.30 Jan 
Stocks— Par.| Price.|Low. High.) Shares Low. High. Byron Jackson Co------- ° 1 30%] 4,700) 21 Oct; 864 Jan 
California Bank-----.-- 25 13844 144 602} 125 Jan) 145 Sept 
Aetna Rubbercommon__.*} 12 12 12% 185} 10 Aug| 27 Jan | Central Investment Co.100 98% 98% 71} 97 Oct} 1034 Mar 
Air-Way Elec App! pref.100]__--_.- 93 8693 50} 92% Oct} 101 Feb | Citizens Nat'l (new) -...20 119% 121%] 1,150] 115 July} 136 Aug 
Akron Rubber Rec] com__*}______ 9% 10 310} 9% Oct] 24 Feb | Douglas Aircraft, Inc....* 16 2434] 2,200) 16 Oct} 45 May 
Allen eeneees com..... * 8 8 8% 230 8 Apr| 14% Jan | Emsco Derrick & Equip--.* 27 30 ,000| 27 Oct; 44% Feb 
Sadan w ailiaie oi ee 29% 55| 27 Augi 34 Feb | Farmers & Merch Bank 100 480% 485 50} 460 Jan| 495 June 
Amer Sauitigvenhs com...*| 40%] 39 41%! 1,370} 35 Mar; 40 Jan | Foster & Kleiser com.-.-__10 9% 99% 200 9% Oct} 12 Jan 
Apex Elec Mig---...--- *| 22 2... 33 50} 20 Aug! 40 May | Globe Grain & Mill com_25 28 486.29 4,500} 28 Oct| 344 Mar 
Prefeved..........- Ges 97 98 65| 88 July! 107 Apr | Goodyear Tire & R pf.100 95% 96 76| 95 Sept} 101% Mar 
Bessemer Limest & C com.*|__.__- 31 «31 10} 31 37% Apr | Hal Roach 8% pref_---- 25 15 «15 100} 15 Jan} 18 Mar 
Bond Stores A_-.----.- Rae Paes 5 3 Jan 7% July | Holly Sugar com--...---. |, eee 37 37 100} 36 May| 41% Aug 
_ BOTS OT ee * 1% 1% 1% 450) 1 Janj| 2% Apr Preferred... ...---.-- 7° Saeae Ss. 686 300} 20 June} 27 Aug 
Brown Fence A pref___.._}..-___ 22 22% 600} 21 Oct] 36 Jan | Home Service Co 8% pf_25}------ 24 24 130} 24 Sept) 26% Jan 
Certifs of deposit.._..100] 93 93 94% 320] 90 July| 97 Sept | Hydraulic Brake Cocom 25! 47 47 49% 210} 40 Jan| 65 Sept 
Bulkley Bldg pref-_--.- 100} 60 60 62% 104} 60 Oct] 66 Mar | Internat Re-insur Corp..10 55 50% 59 900} 48% June Sept 
Byers Machine A_..--__-. _; a 9% 9% 105} 9% Feb} 20 Feb | Lincoln Mtge com.--.....*|---.-- 60c 60c} 2,300}; 60¢ Jan| 1.474Jan 
Central Alloy Steel om. oe 49 9 49 40| 46% Feb| 56% Sept GIO iiss is tidmong : 8 s 8% 250 8 Oct 9 Jan 
Se 111 110% 111 120] 1083, Mar| 113. Mar | Los Ang Gas & Elec pf_100] 10134} 10144 102% 294] 10044 Oct} 108 Jan 
Central National Bank - 100 ia al 590 590 6| 415 Mar] 610 Oct | Los Ang Investment Co..1] 19%} 17% 20 2,300} 1734 Oct} 22% Aug 

Chase Brass pref_...-.- 160i...i.-> 103 103% 50| 103 Mar} 105 May | Los Ang I Sec Corp--.--- eet 31 31 100} 31 Oct} 31 

CEE ED. 5) ~ chistes» @- *! 150 1145 155 1.2491 125 Aug! 157% Oct | MacMillan Petroleum Co25| 28 - a 1,000! 27 Oct! 43}4 June 
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Friday} Sales Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. Last | Week's Range MF ad Range Since Jan. 1. 
Sale of Prices. Week. Sale of m eek. 

Stocke Concluded) Par.|Price.|\Low. Htgh.\Shares. Low. Ha. Stocks (Concluded) Par.| Price.|\Low. High.| Shares. Lew. High. 
Monolith Port Cem com..*/_....- 13% 14 600} 12 Aug} 14% Aug | Eldorado Oil Works..-..--}....-- 25 27 380} 25% July| 31% Sept 
Moreland Motors pref..10}_...-.-. 6% 6% 280] 4.35 Mar 7 Oct | Emporium Capwell...-.--..}...-.- 25% 25 296) 24% May| 27% Feb 
Mortgage Guarant Co. 100 S searerahi 190 190 193; 190 Feb June | Fageo!l Motors Common.-..j_..-_- 3 4 765 3% Aug 7 Jan 
PE kescenenneen”’ lecoces 7% 7 200 7 Oct; 12 July iremans Fund Ins....-.-- 110 109% 112% 606} 104% Mari 151 Feb 
No Amer Inv Corp com 00 eS 137 137 30] 115 Feb| 137 Oct | First Secur Corp Ogden A.|___._- 140 =140 205) 140 Feb] 148 Sept 
Pacific Amer Fire Ins...10|_._..- 65 70% 800} 62% July| 75% Aug | Food Mach Corpcom.....|_..... 45% 50%) 1,342) 45% Oct] 58 Sept 
Pacific Finance Corp com25| 132%] 112 147 8,100} 67% Jan| 159% Sept | Foster & Kielsercom~....-.- y 83% 9%) 3,186 8% Oct] 13% May 
Pacific Gas & Elec com..25}_.---.- 63 68%) 1,030} 54% Jan| 93% Sept | Gen Paint A common...--j_..--- 26 26 270| 26 Oct] 32% Jan 

—_ a Se 3.65 3.65 200) 3.65 Oct 5% Oct | Golden State Milk..-..-.-- 49%) 45 53%) 7,114) 45 Oct] 64% Aug 

Mh PEED a tabdcomnccesslancoce 65ce. 65c. 200 65c. Oct} 2.75 Oct | Grt West Pow 6% pref--.--}_.-. ..- 100 =100 170} 100 Mar| 102% Feb 
Pacific Lighting com...-.- _ 100 106 600} 30 Jan| 145 Sept 7% wpreferred.......--- 105 105 105% 277| 104% Sept] 107% Apr 
Pacific National Co...-.. 25| 14 12 16 1,665} 12 Oct]; 40% Mar | Hale Bros......-...-..-.--- 18% 18% 18% 325 18% Sept} 24% Jan 
Pacific Pub Serv A...--- _) 27 29% 900; 23% June| 38% Sept | Hawaiian Pineapple... -- 69%| 59 71% 800} 59 Mar| 72 Aug 
Pacific Western Oil Corp.*/ 16%] 14% 20%] 11,800| 14% Oct] 24 Sept | Home F & M Ins Co-..-..-.-}__--_- 40 40 475| 39% May! 46% Jan 
Pickwick Corp com.-...- | 8 8% 2,100 8 Oct} 12% June | Honolulu Cons Oil. ...-..-- 34 32% 36%!) 3,658) 32% Oct) 44% May 
Republic Petrol Co...-. 10} 3.05] 2.20 4.45) 6,900} 2.20 Oct 9% Feb | Honolulu Plantation.....-|..._-- 65 65 80} 60% Jan) 66 Apr 
Republic Supply Co...-. lame wit 33 35% 890} 33 Oct] 36% Sept | Hunt Bros A common...-.- 20% 20% 22% 490} 20% Oct] 23% Aug 
Richfield Oi] Co com... -25 31%} 25 37%) 3,260) 25 Oct| 48% Jan | Illinois Pacific Glass A..--| 25 23 26 1,419} 23 Oct] 47 Feb 

BEORIE 0.026000 cen0 25| 22%| 22% 23%) 1,907) 22% Oct} 25% Apr | Investors Assoc The--.-.--- 55%) 55 60 2.765| 55 Oct} 63% Oct 
Rio Grande Oil com-.-... 25} 22%) 18 2634| 74,800) 18 Oct} 42% Jan Rs nnpacsennesrens 50c. 50c. 1%] 5,864 50¢e. Oct 1% Oct 
San Joaquin L & P— Jantzen Knitting.......-- 46%| 46% 48% 735| 41 May| 52% Aug 

7% prior preferred..100| 1135%| 113 114 177} 111 June] 116% Mar | Kolster common-_--_------ 11% 7% 16%| 17,128 7% Oct] 79% Jan 
Seaboard Nat Bank....25| 52 52 53 65, 42 Apr} 53% Oct pearl Baking A-...-- 32%| 30 36 905| 28 Feb| 40% Sept 
Seaboard Nat Sec Corp.25| 651 61 53% 135 2 Apr| 50 RR REE ea IRR re: here 34 35 350} 25 Feb| 39% Sept 
Sec First Nat Bk of L A 25) 128%} 125 135 3,550} 125 Mar| 142% Apr aeiadh TE Rico aa ainn dianenwil 14% 14% 120} 12% Sept]; 18% Jan 
Signal Oil and Gas Co A.25)__---_- 34 39%} 1,100) 33 Oct; 48% Mar | Leslie Calif Salt Co...---. 25 21% 25%) 3,128) 21% Oct, 47% Jan 
Bo Calif Edison com....25| 68 624% 72%) 19,100] 54% Jan] 91% Sept | Losa G & E Corp-.-.------ 101%} 101 101% 215} 100% Oct} 108% Jan 

inal preferred-..-25)....-- 63 =71% 160} 56 May| 86 Sept | Lyons Magnus Inc A----- 16 16 = 16 310] 15% Sept] 23% May 

7% preferred....-.--- 26; 2834) 383 2836] 6.7001 3B AUS FOM FOB) Bo ccc cccccccccccccccclscs--- 8% 9% 105 9 Oct] 12% May 

6% preferred. ..-.--.- 25] 25 25 25 8,618} 24% Aug) 26% Jan | Magnavox Co.-_-.-------- 3% 3% 4%! 20,823 3% Oct] 13% Jan 

5%% preferred. -.---.-. 25| 23%) 23% 23%] 65,377) 23% Sept] 25 Feb | Magnin & Co com-_-.----.- 30 28 32% 8 28 Oct}; 39 Jan 
So Calif Gas 6% pref...25| 25 24% 25 366) 23% July| 26% Feb | March Calcu new com_-.--| 27 25% 29%) 2,614) 25% Oct) 31% Oct 
Southern Glass Co...-..- 1} 96%| 96 97% 42| 96 Aug} 10144 Mar | Merc Amn Realty 6% pref|_----_- 96% 96% 5| 96 Aug} 100% Jan 
Standard Oil of Calif. ..-- *| 69%| 65% 72%| 12,900) 64% Feb| 81% May | Natomas Co__...-..---.--|------ 26% 26 290} 22 May! 30 Apr 
Taylor Milling -..------- ¥ 300 «30 900} 30 Oct; 36% Sept | No Ama Invcom--..---.-- 133 | 130 136 520] 113 Jan| 145 Sept 

Pete céccKes caencsglsnee ss 55ce. 55c. 55e. Oct 65c. Sept ee 100 100 100 120} 100 Feb} 101% Jan 
Trans-America Corp...-25| 63%} 61 64%) 91,100} 61 Oct} 67% Sept | North America Oil cons..-| 20 19 23%) 5,654) 19 Oct] 38 Jan 

COON ab os ienp ee ncnenss 60c.| 60c. 62c. 509} 60c. Oct} 62c. Oct | North Amer Invest rights- 4% 4% 5%!) 2,329 4% Oct 6 Oct 
Union Onl Associates....25| 48%) 44% 51%] 14,800] 44% Oct) 56% Oct 
Union Oil of Calif... .- 25| 49 45% 51%) 43,100) 45% Oct) 56% Sept | Occidental Ins Co.-..-.----}]_..--- 26% 26%) 1,208) 24% July} 30% Feb 
Union Bank & Trust Co 100 375 375 375 180} 255 Feb| 375 Oct | Oliver Filters A.......-.-]..-..- 32% 36 1,185} 30% May| 46 Feb 
Van De Kamp Bak-..-.-..*/------ 46 48 400} 46 Oct]; 49% Oct Bia ee ik it catits dorm anal 32%| 31% 35%} 3,207} 28 May; 45 Feb 
Western Cont Uti Ine. ..*].....- 22 22 100; 22 Oct} 25 July | Pacific Gas & Elec rights 5s}__--._- 3% 4%) 43,153 3% Oct 6% Sept 
Western Air Express-.-. “io pnaeee 29% 36 ee ee: eee Oe. Boe eecesedtacneuoodusabeet 50c. %| 32,389} 50c. Oct 3% Sept 
Western Pipe & Steel...10/--.-.--. 25% 30 1,000} 25% Oct) 35% Sept | Pacific G & E com-_---.-.-- 66%) 60 68%) 33,578] 54 Jan} 97% Sept 

lst i re 25% 25% 25%| 4,652) 25% Oct) 28 Jan 

Bonds— Pacific Light Corp.com..-| 96%| 90 105 5,324 70 Jan| 145 Sept 
Bo Calif Edison 58_..1951}_..--- 100 §=6100 $2,500| 99% June’ 102 Jan 6% preferred_....----- 98 98 100 815} 98 Oct} 109 Feb . 

*No value. Pacific Pub Serv A..--.- 29 25 29%| 7,651; 20% Jan) 37% Sept 

: Ree nsog- | eimienese es [ ina] 1881 | BOAR dae) Tate “Oe 
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San Francisco Stock Exchange. ord of tra Fer ny ap halal + 7. eaosl 76 ctl €33¢ Aus 
mone at — a Stock pw af 19 to Oct. 25, | Phitips Pete com...------|--.--- 87% 37%] 105) 37% Oct| 43% ADE 

usiv m a Pig’n Whistle pref-------- 15 15 15% 480] 12% Mar| 15% 
th i eee eo, CP from offici aases ists: Rainier Pulp & Paper Co--.}-_----- 32 33% 535, 29% May] 36 July 
Friday Sales Richfield Oi] com.....-.-- 31%| 27 37 %| $4,340) 27 Oct] 48% Jan 
Last |Week’s Range| for Range Since Jan, 1. ee 25; 22%) 22% 24 4,178| 22% Oct] 25% Apr 
Sale of Prices. Week. Roos Bros Com-_.-..-...--- 30%| 30% 31% 785| 3044 Oct) 34 Jan 
Stocks— Par.| Price.\Low. Htgh.\ Shares. Low. High. NS eS Peek 94% 94% 100} 94% Ort] 100% Jan 
SJL&P pr pref._.....-. 114 113% 114 255} 110% June] 118 Feb 
Anglo & Lon Paris N Bk-. 246 247 205) 246 Oct] 269% Feb ——~ (B F) com.....|..-.-- 13% 14 435} 13% Mar! 21% Jan 
Assoc Ins Fund Inc.....-. 8% 8 9%} 1,590 8 Oct}; 12 Mar a Se 69% 74 100} 68% Sept}; 90 Jan 
Atlas Imp Diesel En A.-.-.- 40 44 1,725} 40 Oct} 65% Jan shel” Union Oil com-_.-.--- 25%] 24 27 9,670| 24 Oct] 31% Apr 
Bank of Calif--......----|..---- 340 350 25| 390 Jan} 435 Oct | Sherman Clay prior pref-..| 79%| 79 81 450} 62% Aug; 103 Mar 
Bond & Share Co.........|..---- 17 17%| 1,305) 17 Oct} 20% June | So Pac Golden Gate A-..-| 16%] 15% 17%] 3,156) 15% Oct] 21% Aug 
Byron Jackson_-.......-- 26%| 20 30%] 21,833] 20 Oct} 4344 May | Spring Valley Water Co_..-| 86%) 86 88% 727| 82 Juiy| 92 Jan 
Calamba Sugar common-_-}-_..-..- 21 21 75| 21 Oct} 27% Feb |} Standard Oil Calif......-- 70 66 73 39,913} 69% Feb| 81% May 

PEE ebebbccdtanael saved 17 17 125} 16% Arr} 19 Bee 2 Os GE EF oc ctwnsalosance 40 41% 700} 39 Aug| 46% Sept 
Calaveras Cement Cocom.|} 18 18 18 240) 18% Oct} 20% Oct | Thomas Allec Corp-_--.----.|--.---- 17% 17% 165} 17 July} 20% May 

ee er 86 85% 86% 85| 85% Oct! 90 July | Tidewater Assoc Oil com--|-_-.---~- 16% 17% ining 16% Oct} 23 June 
California Copper....-.-- 3% 3% 4%) 4,165 3% Oct] 10% Feb PE cchissadhunwee 83 83% 88 83% Oct] 89% Jan 
Calif Cotton Mills com-_-_-_-_|_..-_- 48 49 175| 48 Oct} 94 Jan —— | eee 63%| 60% 65 [403,703] 60%4 Oct] 67% Sept 
Calif Ink A common-.---_-_-|_.---- 42 42 125} 40% Aug] 58 Jan ee a TER 55ce 50c. 60c.| 83,493) 50c. Oct) 75c. Sept 
Calif-Oregon Pow 7% pfd-_| 108 108 108 20} 104 June} 115% Jan | Union Oil Associates---.--- 48%| 44 51%| 12,944] 49 Oct] 56% Oct 
California Packing... -- 74%| 74 76%| §,559) 73 Mar; 89% Aug | Union Oil Co Calif.......- 49 45 5144] 23,664| 45 Aug| 56% Sept 
Caterpillar ............-- 67 60 74 .647| 60 Oct] 87% May | Union Sugar common. -.--. 7% 6% 8 660 6% Oct] 28% Mar 
Ciorox Chemical_---..--. 36 34 39%} 1,180) 34 Oct] 50% Jan IE oo nn mudd saben nin we 21 21% 200} 20 Oct] 32 Mar 
Coast Cos G & E lst pfd_-_| 99 99 99 41} 98 Jan| 99% Aug | Wells Fargo Bk & Un Trust| 332 332 340 45 May}; 390 July 
Cons Chem Indus A_-.__-|_.._-- 36 40%] 1,435] 26% Apr} 50 Aug | West Amer FinCopref....| 3 3% 3% 607} 3% Sept] 6%] Jan 
Crown Zellerbach Corp pf A} 89 89 89 881} 88% Aug] 96 Jan | West Coast Bancorp --.--.- a 22% 545} 20 Oct} 30 Jan 

Prefe _ SES Rae 89 89 364) 89 July} 95 Mar | Western Pipe & Steel Co__| 2 {| 26 31%] 6,203) 26 Oct] 36 Sept 

Voting trust ctfs_...._- 20 18% 21%' 17,550' 18 May 25% Jan | Yellow Checker Cab Co__-.|--..-- 344% 34% 1 32% Sept! 53 Jan 






































week beginning on Saturday last (Oct. 19) andending the present Friday (Oct. 25). 


New York Curb Exchange—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for the 


It is compiled entirely from the dally 


reports of the Curb Exchange itself and is intended to include every security, whether stock or bonds, in which any dealings 
eccurred during the week covered. 












































Friday Sales Friday Sales 
Week Ended Oct. 25. Last |Week's Range| for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. i 
Sale of Prices. Week. Sale of ‘ Week. 

Stocks— Par.| Price.\Low. High.| Shares Low. High. Stocks (Continued) Par| Price.|Low. High.| Shares Low. Hh. 
Indus. & Miscellaneous. Amer Dept Stores Corp..* 8 6 8%} 5,300 6 Oct}; 29 Mar 
Acetol Products com A...*| 20 18% 21%] 2,300] 6 May! 23 Jan | American Equities com_..*| 2714} 26% 3034] 14,000] 2634 Oct) 33% Oct 
Acme Steel com_____._- 25) 85 85 200} 85 Oct} 130 Jan Investorscl Bcom..*| 2034] 17% 26%] 53,400} 17% Oct] 42 Sept 
Adams Express new..... *| 38 36% 51%] 62,300) 36% Oct] 68% Sept Warrants... 12%| 11% 15%] 7,700] 10 July| 24% Sept 
Aeronautical Industries ..*|______ 14. 15% 800} 14 Oct] 315 Aug | Amer Laundry Mach com*| 84 75 89 650| 75 Oct] 97% Sept 

Warrants. -.......-... 3|------ 2% 3 2,300} 2% Oct| 8% Aug | Amer Maize Products com*| 37%| 37% 40 700} 37% Oct) 53 
Aero Supply Mfg cl A.-.*/______ 30 30 100 Oct] 67% Aug | Amer Mfgcom.-.....-- 100} 55 55 55 200] 37% Jan} 59% Sept 
Aero Supply Mfg cl B-...° 11%| 9% 15%] 6,500} 93% Oct] 22% Aug Preferred. ........-. SpE 67% 67% 50} 66 May! 70 #£¥Feb 
Acro Underwriters... .... | 27 27 32%] 1,700) 27 Oct} 48% Feb | Amer Phenix Se 62% 64% 400| 269% June} 70 Aug 
Agia Ansaco Corpcom ...*| 27%| 25 28%] 2,100] 25 Oct) 43% Jan | Amer Pneumat Ser com_25|7%4| 7% 8% 300} 23% Mar) 1634 July 
Ainsworth Mig Co ......° 35 35 38 700} 35 Oct} e573 July | Amer Salamandra Corp.50|_____- 80 8683 500} 80 Oct] 89 Sept 
Air Investors Inc com v t c 7%| 6 8% 300} 6 Oct} 20% July | Amer & Scottish Invest..*| 30%} 30% 30%] 1,600} 25 Aug) 32 Oct 

Convertible preference.*| 13%| 13% 17 800} 13% Oct) 40% July | Amer Solvents & Chem— 

Airstocks Inc v tc_....-. 4644] 46% 48 800} 46% Oct] 643 Aug Old common.-_.......*| 28 17 31%] 1,300] 17 Oct] 40% July 
Ala Gt Contbers ord....50}...._. 134 140 500 136 Oe 161 ~~ Conv partic pref .....- |, ead 30% 20% . = a ba nt} a 
-----------50}_-.._- 1 167 Fe American Thread pref...5 3% 3% % , aD 
Alexander Industries Pitmwis *| 4%) 4% 5%! 1,100] 4 £Sept] 23 Mar nsformer com...*|_____- 22 22% 300} 22 Oct] 31% Oct 
— oe one axl bu eal 4:eal eee oe Amer Yvette Co Inc. _...*|_____- 29 33%] 2,300) 25% Aug] 34% Oct 
t-seee Ai} Amsterdam Tradi 
Allied Internat Investcom*} 18%| 17 22%} 2,400] 17 Oct] 25% Oct ed ENE, Tees 28% % 500} 28% Oct) 33% May 
$3 convertible pref... - Ps 38}4| 3834 41%} 2,100] 3834 Oct] 4334 Oct | Anchor Post Fence Cocom| 16%| 14% 18%| 7,900) 14% Ort) 25% Aug 
Allied Mills, Inc_........ 18%] 16 22%] 16,200] 16 Oct] 24% Oct | Angilo-Chile Ni Corp.*| 27 25% 34 2,600} 25% Oct] 45% Jan 
Allied Motor Ind com -....* 34 38 200) 34 Oct} 52 Aug | Apso Mossberg class A-.25 2 2 2 100 2 Oct} 12% Jan 
Allison ee Sts cl A..--*| 1% 1% in A 14 Sens 7% Jan| Apex Electrical Mfg----- *|) 21% +4 28% ag 7 » ~ 4 i 
oon enn nen neere |------ ° a@y| 11 May | Apponaug Co com_---...-*/_.---- 
Aluminum Co common...*| 350 380 1,400} 146° Jan % Aug ancurus Ratio Tu ae: OR 29% 34 7,700} 22% Mar) 65% May 
eat ae 10734| 106% 10734] 2,900] 103% Jan] 1083¢ June | Armstrong Cork com_-..*|_.....| 73% 77 1,500} 61 Jan} 77 Aug 
Aluminum Goods Mfg ...*| 26 25% 27%| 3,700) 25% Oct] 41 #£Feb | Art Metal Wks com-_---- *| 27 27 32% 200} 27 Oct] 56% Feb 
Aluminum Industries--..*]-...-- 36% 36% 100} 35% June} 49 July & Print__* 5% 4% 6%) 2,100} 4% Oct] 37% Feb 
Aluminum Ltd-.-...---- S|------ 40 200 600} 106% Apr) 280 Aug | Aesoe Elee Ind — 
Aluminum Mfrs Inc_-.-- -, 34 100} 33 July| 34% Aug Amer dep rets_......-- *| 7%| 6% 8%| 67,900} 6% Oct] 15% May 
Arch Co_.... 100) 364) 35% 36%) 2,200) 35 June| 4734 Jan | Associated Rayoncom..-*| 7% 7% 8% 700} 7% Oct] 35% Jan 
Amer Beverage Corp----.*|....-- 9 9 100 9 Oct] 15% Jan 6% preferred.-..---- 100; 50 45% 57 2,500} 45% Oct] 87% Jan 
Amer Brit & t Sp AGS 13 15%} 3,200} 13 Oct] 225% Feb | Atlantic Coast Fisheries..*| 35 35 0s 41 400} 35 Oct] 90% Feb 
Am Brown Boveri Atlantic Fruit & Sugar_..° big Sis «= |: 14,000 ‘6 Oct} 2 Jan 
Spiniatans --*| 13% 13% 15% 2,700} 8% Jan) 23 June| Atlas Plywood_.........%| 63%| 63% 67 900} 53 Feb) 80% Jan 
Amer Chain com.......- oa: RE 1,000} 16% Mar| 49% Oct | Atlas Portland Cement...*| 35 io 300} 35 Oct] 54% Jan 
Amer Cigar com. --._... 100 138% 138% 138%, 50] 119% June] 153% Aug | Atlas Stores Corp com...*| 29%4| 29% 29% 100} 29% Oct} 49 June 
Amer Colortype com. ---- 30 30 33% 400} 30 Oct| 49% Feb ' Automatic Voting me 9 7% 10%| 1,300; 7% Aug! 15% Jan 
Am Cyanamid com AB a0 37%" 30% 44 ‘'195,900' 30% Oct' 80 Jan Conv partic. _____ e| 18% 17% 19% 2,300 17% Oct 20% Jap 
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Friday, Sales Friday sates 
Last |Week’s Range| for Range Since Jan. 1. Last |Week's Range| for Range Since Jan. 1. 
8 Sale Prices Week. Sale of Prices. Week. 
tocks (Continued) Par.|Price.j|Low. High.|Shares. Low. High. Stocks (Continued) Par.|Price.|Low. Hitgh.|Shares. Low. Hwa. 
Aviation Corp of the Amer*|} 29%| 29% 36 18,100] 29% Oct} 89% Mar | Elsler Electric com......*%| 20%} 17% 26%] 20,900) 17% Oct] 382%¢ Seps 
Aviation Credit _........ *| 14%) 14% 15%] 6,900} 14% Oct] 23% Feb | Elec Power Associatescom*| 36%) 28% 63 35,000} 28% Oct oa Sept 
Aviation Securities (iebase 4 17% 22%] 1,000) 17% Oct] 49% Jume | Class A._.._......... *| 35%] 30 33 62,400} 30 Oct] 92% <= 
Axton- Tob com A 10}____.. 40 42 1,000} 32 Apr % “. iol oe com .* ase 20% aae8 wget uae” pes 198% ju 
mv warr.... 100 11 F 
Baboock&W ilcorCo....100] 127 127 134 425) 117% Apri 139 Oe | Empire Steel com - - -..- ore 27% 27%) 1,000; 20 Oct] 382% July 
Bahia Corp com--......-- 37 3% 4%] 1,300 3 Sept}; 22% Jan | Emsco —— & & Equip--* anacdsce 26% 26% 100] 26% Oct] 45% Feb 
Cum preferred... .-.25].....- 4% 4% 100} 4% Oct] 15 Jan | Employers Re- -10}. 30 30 32% 500} 30 Oct} 3236 Seps 
Balaban & Katz com vies Sesh aus ol 70 79 600] 69% May| 88% Jan 
Bancomit Corp.--.-..---- 100%} 98% 100%] 1,700} 98% Oct} 100% Oct | Fabrics Finishing a, 6% 8%] 1,500 6% Oct] 235% Jan 
New when issued_----~-|....-- 50% 600} 50% Oct] 503% Oct | Fageol Motorscom.....10} 3%) 3% 4 900} 8 Aug) 6% Jan 
Baumann(L)&Co ist pf 100]______ 90 50} 90 Aug] 100 May | Fairchild AviationclassA*) 5% 5% 6%] 1,500) 5% Oct] 34% Feb 
Bellanca Aircraft v t ¢___* 9% 5 15%} 1,400 5 Oct] 24 Fairey Aviation Co Ltd— 
Benson & Hedges com_--_*]_..__- 8% 8% 100} 8% Oct] 20% July Amer dep rcts for ord shs}_____- 1% «1% 300] 13 Oct] 6% Sept 
Cum conv preferred. -.*|_..__- is 18 100} 17 June} 24% Jan Fajardo Sugar........ 1 79%| 75 81 140] 75 Oct} 124% Jan 
Bentley Chain Stores com*|______ 15 16 300} 14 Oct} 17 Oct oom.....* 1% 1% 1%] 1,200 1% Oct] 10 Mar 
Bickford s Inc com. -__--- *| 20%| 20% 21 400} 20% Oct} 27 July | Fansteel Products Inc_...*|__._.. 12% 15 1,600} 10% Mar| 24% Sept 
$2.50 cum conv pref. .*| 31%) 31% 31% 100} 31 Sept] 34% July | Fedders Mfg IncclassA..*| 18%| 18 24%] 1,600) 18 Oct} 50 Jan 
Bigelow-Hartf Carpet com*|______ 94 95 75| 93 Oct] 104 Mar | Federal Screw Works....*| 52%] 52% 60 2,100} 52% Oct] 76 May 
Bilauner’s common. .--..- . Seep: 45 45 100} 45 June} 60% Feb | Federated Metals tr ctf..*| 2914) 29 33%] 1,500} 27 June} 30 Mar 
Blaw-Knor Co____.....- *| 46 38 53 3,200] 38 Apr| 64 Sept | Ferro Enameling Co cl A_*| 66 64 67 1,100} 56 June} 73% Apr 
Bliss (& W) Co common *| 33 26 34%] 5.800] 26 Oct] 66% Jan | Fiat, Amer dep receipts... 22%] 21 22%} 33,200} 21 Oct a {4 
Blue Ridge com....%] 13%] 11 15%] 49.900} 11 Oct] 29% Aug | Film Inspection Mach-.-._*/_..__- 2 2 200 1% Jan 5% May 
Opt 6% conv pref_...50) 35 34 39%| 42,800) 34 Oct] 55 Aug | Financial Invest’g of N Tio 25 25 28%) 4,500) 25 Oct} 30 July 
Blumenthal (8) & Cocom.*| 65 65 77 1,500} 65 Oct] 102% July | Fire Assn of Phila.._.-- 10} 43%] 43 44% 43 Oct] 51 Sept 
Firemen’s Fund [ns-.-_..100}._._._. 105% 107% 400} 101 Mar] 155 Feb 
Blyn Shoes, Inc, com_..10 2 2 2 300 1 Aug 3 Jan | Firestone Tire & R com_i0| 213 |y195 249 2,725|y195 Oct | 309 Apr 
Bohack (H C) com_....- *| 70 70 76% 700| 70 Oct] 102% July 7% preferred ....... 100} 110 110 110 250} 106 Sept] 110% Jan 
Bowm-Bilt Hotel 2d pf_100}_..._- 11 11 100} 11 Oct} 20 June | fokker Air Corp of Amer.*| 33%] 23% 33%] 14,100] 18 Jan| 67% May 
Bridgeport Mach com__.*/_..___ 4 4% 500 1% Jan 5% May | Foltis Fischer common...*} 14 13 15 700} 13 Oct] 38% Jan 
Brill Corp class B_._-_.. ~ = 6% 9 600 6% Oct] 12% Mar | Pord Motor Co Lta— 
Brillo Mfg com _, AR 18 18% 200} 17% Sept; 27% Mar Amer dep rcts ord reg-£1| 13%] 11% 15%] 75,600] 11% Oct} 20% Aug 
Brit Amer Tob ord bear_£1|______ 29% 29%] 3.200] 20 JIuly| 32% Feb | Ford Motorof OA...*] 35%] 33% 39 | 19,300] 3334 Oct) 6934 Apr 
Ordinary registered... £1}...._- 29% 29% 1,100} 29% Mari 32 Jan 2 ERE aS *| 40 45 425| 30 Oct} 172 Apr 
yo . Ford of France Am dep rcts 8% 8% 9%! 3,100 8% Oct] 18% Set 
Amer deposit receipts _ 5% 5% 6 5,500 4% Jan| 10% June | Foremost Dairy Prodcom.*}; 16%| 16% 18%] 5,500} 10 July} 21% Oct 
Bruck Silk Mills Ltd_..-- 28%} 28% 28% 100} 28% Ort] 37% Aug Conv preference... ..-- | 19%] 19 21 3,400} 19 Oct} 23 Apr 
SE on ccapeantonnes < 16 16 200] 16 Oct] 16 Oct | Foremost Fabrics Corp..*|_._-._- 24 26% 700} 1934 Aug; 30% May 
Bulova Watch com _.... *| 30 27% 37%! 6.100) 25% July| 40% Oct | Forhan Co class A___._.. *| 32%] 32% 34 6,400 3 June] 34% Sept 
$3.50 conv pref......-*| 36%| 36% 41%] 1.400] 36% Ort] 50 Jav | Foundation Co— 
Burco Inc common-.-_.- *| 14 14 15 3.600] 14 Ort] 17% Sept Foreign shares class A. .* 6% 7 7%| 2,800 6% Oct}; 19% Mar 
6% pref with warr_...50] 45 45 45 3.400! 45 Sept] «6 Sept | Fourth Nat Investors Corp 
Warrants. __ 5 5 6 3,400 5 Ort 8 Rept Com (with purch. warr)*| 44 42 50%} 17,900 42 Oct] 60% Sept 
Burma a Amer dep rote 4 4 4%| 24,600 3% Feb 5% Jap | Fox TheatresclassAcom * 23 20% 26 63,200 20% May| 385% Jan 
Butler B --20} 26 25% 28 2,500} 25% Oct) 44% May | Franklin(H H) Migcom.*| 29%] 29% 36 1,100] 29% Oct] 46% June 
Buzza Clark Inc com__-.- Se 5 5% 200 5% Oct] 17% June Preferred _.....-.--- _ ae: 85% 85% 25} 85% Feb] 91% Feb 
French Line—Amer shs for 
Cable Radio Tube v ¢ o._* 7% 5 10 4,200 5 Oct 19% May Com B stock 600 francs|...... 38 39% 300} 38 Oct} 59 Jan 
Camden Fire ins____._--5}_....- 30% 30% 100} 30 Aug]; 37% Aug 
Canadian Indus Alcohol A*|_-_-_- 15% 15% 100} 15% Oct] 43% Mar | Garlock Packing com....*| 25 25 29 2,700] 238 Apr| 36 Aug 
Carnation Co___- ~* General Alloys Co_-...--- * s 8 8% 500 8 July} 21% Jan 
(Formerly Car Milk Pr) . 37%! 37% 41 1,700} 33% May! 52 #£«°Sept | Gen Amer Investors.... *| 17%} 17 21%] 24,500} 17% Oct) 303¢ Sept 
lar Tractor 65%| 63 75 8,200} 63 Oct] 88 May Preferred new -_-...... 100} 93%] 91 100%] 1,600) 91 Oct} 111% Sept 
Celanese Corp of Am com *| 32 30 33%) 5.500) 25% July] 57% Feb Cree Baking com .....* 5% 5% 6%] 31,700] 5% Oct] 10% Jan 
First preferred. -_....100]...-_- 85% 90 1,000] 80% July| 122 Apr ES Sip I ee 64%!) 58 66%} 9,200} 58 Oct] 70% Jan 
New preferred--_-.-- TE: 88 90 700| 87 Sept] 100 Feb | Gen'l ‘Cable warrants.....}...... 27 31 1,700} 17% Jan| 47 Mar 
Celluloid —. ae *| 20 20 25 300} 20 Oct} 50 Jan | General Elec (Germany)— 
Centrifugal Pipe Corp._.* 6% 5% 67 4,000 5% Octl 18 Jan Amer deposit rcta------ 40%) 37 40%| 5,100] 37 Oct} 50}{ Aug 
Chain Saree f eves ecom..*} 13%] 10 144%] 2,500} 10 Oct] 15 Oct | Gen Elec Co of Gt Britain 
Chain Store @tocks Inc *| 21%] 18 33 3.800] 18 Ort] 49% Jan American deposit rete...| 1154} 1034 12%] 63,500} 1034 Oct] 20% Feb 
Charis Corp.. -...--.-.- 1 S731 87 27% 500} 27 Oct] 42 Jan | General Empire Corp...-*| 335%] 3244 33%] 10,300) 3244 July; 36% Sept 
Ches & Ohio RR new...25| 63%] 63% 69 10,300} 63% Ort] 6&9 Oct | Gen’! Fireproofing com...*] 33%] 31% 37%] 13,300] 30% Jan) 44% July 
Childs Co pref........ 100} 106 105% 106 30| 97% Mar! 109 Jan | Gen Indust Alcohol v to.*| 24 24 28 2,700) 24 Oct] 3435¢ May 
Cities Service common. __| 48%] 45  6734/3075800| 27% May! 68% Oct | Gen Laund Mach com...*| 17 15% 21 4,900] 15% Oct] 27% Jan 
iments pains 100} 93 93 94%| 2,700} 93 99% May | Gen Printing Ink com....*/......| 54 63 2,400} 45% June} 63 Oct 
Gen’! Realty & Utilcom.*| 23%] 19% 275%] 24,400] 17% Apr] 39% Sept 
City Machine & Tool com.° *| 22%) 22 29%] 1,900] 24% Apri 38 #£«2Sept Pf with com purch war 100} 101%} 101% 105%] 5,700} 88 May] 121% Sept 
City Radio Sts com -.---- 32%} 30 33 300| 24% Apri 36% Sept | Gen Theatres Equip com.*| 37%] 35 54%] 42,100} 31 July} 66% Sept 
City Sav Bank be eer lem pie 45 45 200} 45 Oct] 56% Feb | Gerrard (8 A) Co_......-. *| 26%] 26% 29 2,400} 26% July} 35 Aug 
Clark Lighter conv A__..*}]______ 4 7% 600 3% June] 24% Jan | Gilbert (A C) Cocom....*/.....- 18 18% 300} 18 Jan| 25% Jan 
Cleveland Tractor com...*| 26%] 26% 30%] 3,800] 27 Oct] 82 June POE: nm wan scvon « 40 40 200} 40 Oct] 50 June 
Club Aluminum Utenst}..*/______ 4 5% 400| 4% Oct] 334 Feb | Gleaner Combine Harv..*| 100 100 116% 300} 95 Feb] 148% Aug 
Paimolive-Peet *| 78 63% 86%] 7,200; 632 May! 90 Oct | Glen Alden Coal....-. mat % 125 131%] 3,000) 118% June] 1593¢° Sept 
6% preferred. ----... a: 96 97 200} 96 July} 100 May |G Underwrit Exch...*| 19%] 19% 23%] 65,500) 19% Oct Aug 
bian Syndicate... - % %i 62.700 % Sept 2 Jan 
Columbia Pict com 29 27 29%1| 2,000} 27 Oct] 88% May | Godchaux Sugars-----.--- bd ee 31 36%) 6,400} 28 July} 39 Sept 
Columbus Auto Parts pref *|_.---- 22 23% 400| 22 Oct} 35 Mar | Goldberg(5 M)Stores com *}------ 14% 14% 100} 10% Ocj|t 23% Mar 
Consolidated Aircraft *| 24%) 24% 25 7,200} 24% Oct] 44% Mays | Goldman-Sachs ..*| 80%] 65 8% }|260,500 §1213¢ 
Consol A Gold Sea! Elee Co. ....-.-. bd 9 6% 10%] 25,500 6% Oct| 27 
Merchandising v ¢ 6...* % % %| 23,600 % Oct! 17% Jap | Gorham Inc $3 pfd wi warr 42 37 42 400} 37 Oct 61 June 
$3.50 pref___........- 4% 3% 5%! 4,500 3% Oct] 45 Jan | Gorham Mtg com.-..-.-. 60 60 60 400} 757 Aug) 82 Apr 
Consol Cigar warrants-.-__ 3 2% 3 2.000 2% Oct] 13% Feb | Gxtham Knitbac Mach.-.* 3% 3% 4%] 19,300 3 Oct} 19% Feb 
---%| 27%} 22 30%} 3.400) 22 60% fet | Gramophone Co Ltd— 
Consol Gas Util cl A ....*%| 27%| 20% 31%| 6,200) 20% Oct; 38% Sept Amer dep rcts ord reg. -|----.-| 27% 27% 300} 27% Oct] 41 July 
Consol Instrument com. .* 8 8 12%| 5,200 § Oct} 35 Mar Sub rcts when issued_..-| 28%] 28% 28% 100] 28% Oct] 38% Sept 
Consol] Laundries. .__...- es 613 12% 15 10.300] 12% Oct} 21 Mar | Grand Rapids Varnish... 13% 12% 15 900} 12% Oct] 23% Aug 
Cons Ret Stores Ine com_*| 19% 16 20 3,900 16 Oct] 80% Feb | Graymur Corp. - 50 49 12,000} 49 Oct} 68 Sept 
Consol Theatre com vtc_.*| 174%] 14 17% 700; 14 Oct] 23% May | Gt Atl & Pac Tea ist pf io 115%} 115% 115% 120}z114 Aug] 117% Feb 
Non vot com stock... .*| 289%} 250 40 1,060] 250 Oct| 494 May 
ContinentalDiamondFibre*|} 32%) 32% 34%] 3,100] 25% Apr] 44 July | Great Lakes Steelcomctfs*| 76 72 89%] 4,400} 72 Oct} 106 Sept 
Continental Securs com_.*}__..__ 84 84 200} 84 Oct| 97% Aup | Greenfield Tap & Die com : 17%| 17% 18%] 1,400) 12 Jan; 25% Sept 
Coon (W BR) Co com...-- _, Se SS 20 25 500} 20 Oct} 43% Jan | Griffith (D) class A_.....*]..---. 1% 1% 100 1% Oct 4% Feb 
Cooper-Bessem’rCorpcom*; 44%| 43 50%| 1,100} 87% June} 58% Sept | Grocery Stores Prodvtec.*| 15 15 16%] 12,100) 15 Oct 17% Aug 
$3 cum pref with warr .* 416%) 40 47 1,700} 40 Oct| 62% Apr | Ground Gripper Shoe com* 35 35 41 2,700} 27 Jan} 49 Sept 
Copeland Products Inc— eS pe Ree, Fe 39 39% 900| 32 Jan} 48 Sept 
Clase A with warrants. _*)___.__ 8 9 800 5% Oct! 12% Feb | Guardian Fire Aseurance io 73%| 734% 88%, 1,800} 67 Apr} 99% Aug 
UD | aE a. 15 29%} 24,300] 15 Oct 37% Sept | Guardian Investors Corp * 7 7 10%] 4,100 7 Oct} 12% Aug 
Corno Mills Co...-.--..-- , a 42% 42% 200} 42% Oct 45% Oct | Guenther (Rud) Russ Law5| 30 30 30%} 1,200} 30 Oct 30% Oct 
Corroon & Reynolds com_*| 29 25 37 19,500} 25 Oct] 41% Sept 
Preferred A -- _----*| 95%] 92 112%] 11,800} 92 Oct | 123 Sept | Hall (C M) Lamp Co-....*| 17 10 17 800} 10 Oct] 26% Jan 
Courtalds Ltd Am dep Hall (W F) Printing_...10) 28%] 25% 34%] 8,300) 25% Oct) 385% Oct 
Rets for ord stk reg_..£1).._--- 15% 15% 700 15% Oct] 25% Jap | Hambleton Corp allot ctfs_| 65 65 65% 900} 65 Oct; 66 Oct 
Cream of Wheat Corp_...*| 32 30% 34 5,900} 30% Oct] 44% Sept | dappiness Candy St cl A_* 1% 1% 2%} 6,200 1% Oct 5% Jan 
Crocker Wheeler new wi__| 33%] 25 66%| 38,600) 25 Oct} 87% Oct | Hartman Tobaccocom..10| 24 24 26 1,200} 20 Jan} 29% Sept 
Crosse & Blackwell— sf Haygart Corp.... ....-- 49%! 47% 62%| 33,500) 46 Jan| 82% Mar 
Preferred with warrants.| 414%] 41% 43% 900! 41% Oct] 56 Feb | iaseltine Corp.......-- 32%) 28% 43 4,200} 28% Oct) 70% May 
Cuneo Press com-_-__---- ee EE 38 38 100 June| 48% Aug | Gelena Rub’steinInccom*; 10 10 12%} 4,100} 10 Oct| 26% Jan 
6% pref with warr...100} 86 86 86 100} 85% Sept] 94% Apr | Hercules Motors Corp-..-*}.....- 30 32%) 3,300| 29% Aug|] 37 Sept 
Curtiss Airports vto... * 5% 5% 6%! 1.600 5% Oct! 13% May | Heycen Chemical__--.--. *| 21 20% 25 600| 1934 Febj 41% Jupe 
Curtiss Flying Serv Inc__*| 14 12% 14%] 1,100 8% Oct] 29% Apr 
Curtiss-Wright Corp warr- 4% 4% 6 21,500 4% Oct] 13 July | Hires (Charles) com A...*| 26%] 26 30 2,100} 23% Jan} 30 Oct 
Hormel (Geo A) & Cocom*;| 50 50 52% 900| 33% Jan| 58% Sept 
Davega Inc. .......----- *| 30 30 36 1,800} 28% Apr! 39% Sept | Horn (AC) Co Ist pref_..-| 30 30 30 300} 20 Sept) 47 Jan 
Certificates of deposit. - - BE. 2 Oe: 304% 33%} 1,500} 30% Oct] 33% Oct | Horn & Hardartcom.--_.-. *| 50%) 49% 55 1,200} 49% Oct) 64% Sept 
Davenport Hosiery eh iets nberasa 20% 23 1,100} 18% Jan| 34% Feb | Huylers of Dei com-.....- 17 17 17% 1,500} 14 Octi 32 Jan 
Dayton Airplane beaten: _ 10 12% 700} 10 Oct] 46% Sept | Hydro-Elec Sec com_-_--- *| 61 45% 62%] 25,800! 45% Oct] 81% Sept 
Decca Record Ltd— Hygrade Food Prod com.*| 17%) 16% 25%] 8,500] 16% Oct] 49% Jan 
Amer shs for ord reg £--}|_----- 1% 1% 100 1 Sept 4% Feb | Imperial Chem Ind Amer 
Deere & Co common_..100} 520 500 589 675) 500 Oct| 642 Feb dep rets ord shs reg___£1 7% 7% 7% 600 7% Oct] 11% Feb 
De Forest Radiovtec....*| 10% 8% 14%] 55,100 8% May! 26% Jap | Imperial Tob of Canada__5/------ 10% 10% 700 9 July} 11% Feb 
De Havillana Aircraft Co— Imp Tob of Gt Br & [re!_£1] 2334] 23 23%| 1,800|) 22% June} 33% Jan 
Amer dep rcts old reg £1}_----- 7 7% 400 7 Oct| 10% May | (ndus Finance com v¢c.10| 29%) 29% 32% 900} 27 June} 58% Jan 
Amer dep rcts new reg_£ 6% 6% 7%| 1,900 6% Bept| 10% May 7. cum preferred. _..100]..---- 73% 73% 100} 270% Oct] 91 Jan 
Detroit Aircraft Corp_.__* 9% 8% 10% 9,700 8% Oct 17% Sept | [nsull Utilities Investm..*| 84% 67% 98 16,600} 67% Oct} 160 Aug 
Dixon (Jos) Crucible--.100] 170 170 175% 50} 160% Jan| 185% Sept Second preferred... *| 95% 954% 99% 2,000} 95% Oct] 107% Sept 
(nsur Co of North Amer.10} 79 78% 85% 5,200] 73 Aug} 92 Sept 
Doehler Die-Casting....- s| 30%] 30 35 3,400| 27 Mar| 42 Jan Securities....10; 23% 0 36%} 8,800} 20 Oct] 33% Jan 
Donner Steel com_-_._..- a 47 52 18,000} 21 Jan| 55 Oct 
Douglas Aircraft Ince..... s| 22 22 244%| 4,100) 21% Oct| 45% May | I[nsuransh’s of Delcom A.*| 18 15 22 10,900} 15 Oct] 26% July 
Dow Chemical com (old) _*/_.--.- 488 488 10} 200 Jan| 505 Sept | tntercoast Trading com_.*| 27 27 29 9,900] 27 Oct] 32% Sept 
New (after 400% stk a 85 85 94% 300| 79% Aug] 100% Sept | Internat Cigar Mach’y_..*| 125 125 140 200} 102 Apr} 150 Aug 
Preferred .......- RS 101 105 130} 101 Sept; 111 Oct | Internat Holding & Inv--_- 8% 7 8% 700 7% Oct 8% Oct 
TT co bodnanna 1 64 64 65 1,150} 64 Oct| 78 June $6 cum preferred__..100} 75 75 75 500] 74% Oct] 83% Feb 
Dresser (S R) Mfg cl A__*| 40 38 40 300} 35 Oct] 48% Jan | Internat Perfume com.-.-_*/_.-.--- 7% 9 800 7% Oct) 24% Jan 
Driver-Harris Co com..100} 590 585% 630 120} 585% Oct} 620 Oct | ‘nternat Products com__.* 6% 6% 7%] 7,400 6% Oct) 14% Jan 
Dubilier Condenser Corp.*| 11 10% 15%] 13.400 4 June] 20 Aug | Internat Projector, com_.*}------ 5 35 100} 19% Apr] j60 Oct 
Durant Motors Inc__...- ° 6% 6% 7%} 12,100 6% Oct] 19% Jap | (nternat Safety Rasor B.*/__---- 23% 25 500} 23% Oct] 46 Jan 
Duval Texas Sulphur_...- 150 144 163 550| 144 Oct} 168 Oct | (Interstate Equities com_.*| 17% 17% 20%] 37.200} 15% Sept] 25% Aug 
Earl Radio Corp-.-_-.--.--.- * 4% 2% 4%) 37,100 2% Oct 9 Aug Convertible preferred_ -- 46% 46} 48%| 17,100} 46% Oct Oct 
Eastern Gas & Fuel Assoc.*| 37 37 43 6,900} 36 Aug! 55% Sept | (nterstate Hosiery Mille__*|------ 16 19% 800; 14 Aug} 32% Mar 
East’n Util Invest A..._*/...... 20 26%} 4,200) 20 Oct} 31 Aug | Iron Firem Mfgcomvtc.*| 28%) 28% 30% 400| 27% June; 33% Jan 
Edison Bros Stores com - -*|-_--.--- 20 22 600i 19% Aug! 25 Sept ' Irving Air Chutecom ...*| 19%j 16 22 5,700] 16 Oct| 41% May 
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Stocks (Consinued) Par. 
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Isotta- Fraschini— 
Amer dep rets 200 lire-- 


—_ A D ore com...-.. , 
Robacher Stores 8 com <= -* 
Kolster-Brandes, “1 


American aes. 
Kurekal & Kurskal com-.* 


Lackawanna Securities. -.* 
L’Alr Liquide— 
Amer dep rights bear abs 


Lane Bryant Inc com....* 


Letcourt Realty com...-- 


D 
Lit Brothers Corp ee 10 
Loew's Inc stock purch war 
London Tin Synd Am dep 
rets for ord reg shs...£1 
a Land & Explor _* 


fs ome | Stores com....* 
‘el Stores com .....- * 

6%% pret with warr.-._* 
Mapes Consol Mfg- .----- * 


Mayflower Associates Inc 

McCord Rad & Mfg B_--* 
Mead Johnson & Co com.* 
Merch & Mfrs Sec cl A...% 


Merritt Chaoman & Scott 
64% prei A with warl100 
P Pibscossencees bd 
Metal & Mining Shares-.* 
Metal Textile Corp par pf * 
Metropol Chain Stores... . -< 


Met 5 & 50c Sts cl A...-- 
RE DEA cbowk sonwae eu: : 
Preferred ......-.-.. 100 


Midland Royalty $2 pref.* 
Mialand pteel Products -.* 
Midvale Co_....-.---..-- * 
Milgrim (H) & Bro com_.* 
Miller .1) & Sons com---- 
Mock, Judson, Voehringer* 
Monroe Chemical com. _-.* 
Montecatini M & Agr— 
WOttORNS  < cacccvsccce 
Moodys Invest partic pt..* 
Seerise Elec Supply ---- 
Murphy (G C) Co -~ eae” 


* 


+ 
N. * 
Nat Aviation Corp......* 
Nat Bancservice Corp. -.__* 
Nat Container Corp com _* 
$2 conv preferred --___- 
Nat Family Stores eer 
Pref with warrants. ._25 





s 
* 
e 
* 
Nat Trade Journal Inc_-__* 
Nat Union Radio com-_--.-_* 

Conv preferred -_--_.-__ * 
* 
* 
s 
+ 





Neisner Bros pref______ 100 
Nelson (Herman) Corp__5 
Neptune class A * 


New Haven Clock com_-__* 
New Mexico & Ariz Land_1 
N Y Auction common A__* 
N Y & Hamburg Corp--_50 
N Y Investors com...... * 


Noma Electric Corp com_* 
North American Aviation_* 
Northam Warren Corp pf_* 
Northwest Engineering ..* 
Novadel-Agene common.* 


7% preferred._..... 100 
Ohio Brass class B_...-_- * 
Oil Stocks Lta— 


Class A without warr..® 
Class B without warr-. 
Orange Crush Co......__ _* 
Outbd Motors Corp com B° 
Conv pref cl A.__..._. 
Paramount Cab Mfg com.* ° 

Parke Davis & Co._.__.- 


Parker Pen common... i0 
Parmelee Transport com_* 
Patterson Sargent Co com * 


Pender sg Grocery cl A_.* 
TS ree 
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ro 4 C) Co com....* 
gues ben ante 
vteo.* 


Soeteoteenae Salt Mfg ..50 


Powdrell & Alexander....* 
Pratt & Lambert Co. ....* 
Prince & Whitely Trad.-..* 

$3 conv pref A_.....-- Ad 


Propper Silk Hosiery com * 
Prudence Co 7% pfd ..100 
Prudential Investors com _* 


Pyrene Mfg.......--..-. 10 
Q-R-S-De Vry Corp com .* 
Radio Products com.-.-- * 
Rainbow LuminousProd A* 
Common class B...... * 
Raythern Mfg..........- 
Reeves (Daniel) Inc com_* 
Reliable Stores com.....- 


RepettiInc............. 5 


M s 

Cele SW cctede sanecodss 

& 

Rice-Stix Dry Gds com _.* 
Richs Inc com .......... * 
Richman Bros-_...-.--.. * 


Rolis- ce Lta— 

Amer dep recta reg stk... 
Roosevelt bpeoapce! 
Ross Stores Inc... ...-. * 


00 
ee Fifth Ave Inc...* 


Safety Car Ht& Ltg.-.100 
St Regis Paper Co owen 


com 
Lock & Hardware. .* 


ib 


e@eeanxe 


Seton Leather com __.. _- 
Sharp & Dohme Inc_._.._ 


6% conv pref....-... 50 


Sherwin-Williams Co __.25}- 


Silica Gel Corp com vy tc. .* 


Silver(Isaac)&Bro com - = 
7% conv pref....... 


Nt I a ss becccintseneateiis 
Singer of ae £1 
Financial Corp__... * 
Skinner Organ com-_.-.-.- * 


Smith (A O) Corp com._* 
Snia ViscosaM_____ 200 lira 
Sonora ee Corp. ..* 

(formerly Acoustic Prod) 
Sonatron Tube com ....- 
South Coast Co com__._- * 
Southern 


See ae 


100 
Span & Gen Corp Ltd... £1 


Spiegel-May-Stern pref 100 
Stand Dredging com_---- 
Standard Invest $5% pf * 
Standard Motor Constr100 
Standard Screw.....-- 100 
Stand Steel Prop com-_-...* 
Ctfs of deposit 


6%% cum pref._...- 100 
Sterchi Bros Stores com-_* 
Stern Bros class A_..---- * 

oR OR GF See 


Stetson John B com...-.-. * 
Stinnes (Hugo) Corp.....- 
Strauss (Nathan) Inc com * 
Strauss-Roth Stores com .* 
Stromberg-Carl Tel Mfg.* 


Stroock (S) & Co_..-.---- ® 
Stutz Motor Car.......- * 
Sullivan Machinery ..-.-- * 
Sun Investing com--....--. * 

$3 conv preferred....-- s 
Superheater Co.......-- od 


Swift & Co......... --100 
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35 34 
16% 
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Sales 
bon Range Since Jan. 1. Week's Range wes Range Since Jan. 1. 
. le eek. 
Stocks (Concluded) Par Shares.| Low. High. Public Utilities(Con.)Par.| Price.| Low. High.| Shares. 
oenel® 3, 29 Oct; 37% Jap | amer Cities Pow & Lt Cor, 
—— Mach B com.* $, 12% Oct] .26 June Dot ccowoases 43% 53%| 3,000 3034 
Corp common...* 1, 35 Oct] 60% Feb Db eckuticowandpon 37 72,600} 28 
Taylor Milling com... ..- 1, 29% Oct! 36 = 4m Com’w’lth P com A.. 20% 31% |102,700} 20% 
Tennessee Products com.* 650} 17 Oct} 27 Didckincetiine® 14,100] 22 
Thermoid Co com-......* 8,100} 24% Oct] 38 July Warrants............. 9%] 18,400 5% 
7% cum conv pref__. 89% Oct} 112% Sept | Am Dist Teleg of N J pf 100}_.-- 110% 110% 100} 110 
Third Nat Investors com - 4,1 41% Oct] 85 July | amere Pow warr 75% 124%| 24,000] 6234 
Thompeon Prod Inc cl A. - 3,900} 30 Oct} 69% Jap | amer Gas& com....* 130% 169%| 66,700] 128 
Thompson StarrettCo com* 4, 1334 Oct] 20 Sept Preferred * 300} 99 
Pref without warr-__-- s 2,900] 3956 Oct] 42% Sept 2,375) 205 
Timken Detroit Axle pf 100 200} 105% May! 110 June 3,400 8% 
Tishman Realty & Const * 3,500} 495¢ Jan| 70 May 3,300} 25 
Tobacco & Allied Stocks _* 1,000} 3934 Sept; 55% Jan a oe 
Tobacco Products Exp.-_._* 1% Oct 8% Jan 2,000} 90 
Todd Shipyards Corv_._- 2, 45% Oct] 76% Jan 3,100] 89% 
Corp new.25 276,500} 62 Oct] 67% Sept 1,500} 28% 
Voting oon etfs....._* +500 re Oct if july 04 500 40x 
etonce % Oct] 31 ; 
Trans-Lux Pict Screen— % 
Class A common......* 11,700} 5% Jan| 24 Mar p 100; 162 
Tri-Cont Allied Co unit ctfs 14, 70 Oct] 104% Aug | Bell Telepof Pa6%%ptl00 113 «115 75} 113 
ital Corp e 48,900} 18 Oct} 67 Aug | Brasilian Tr Lt & Pow ord * 52 6744| 48,200] 48% 
6% cum with warl00 2,600} 100 Oct} 119% Aug | Buff Niag & East Pr pf..25 24% 24%] 3,800] 24% 
Glass— Cables & Wireless— 
Am rets for ord sh reg... 800) 7% Oct] 83% Feb Am Dep rcts A ord sh.£1 3% 3%] 14,600 3% 
Tri-U Corp com .. 800} 45 Aug! 60 Sept Am dep rcts B ord 1% $2%)| 23,200 1% 
Pork Stores ...... 800} 30 Oct} 60% Jap Am rets pref sha. £1 4% 4%! 3,800 4% 
Tubise Artificial Silk cl B.* 340} 225 Oct} 695 Jan | Cent Ati Serv vtc 10 14%} 9,300 9% 
Tung Sol Lamp eom_ 300} 30 Oct} 49% July | Cent Pub Serv of Delcom * 70 70 400| 35% 
$3 cum conv pref....-- s 400] 41% Oct} 50% Aug | Cent & Southw Util new--j.... 24% 24% 100 
Ct Bi diinnondean 46% 56%] 43,600 
Ulen & Co com....-_.._- * 7,400} 27% Oct] 36% July Ouse teams tite ab 43% 56 | 45,500 
Union Amer Investing._* 1,700} 453 Oct] 86% Aug 6% pret 100 79 80%} 1,100 
. 8 Tobaeco com _...- ° 46 ,000 % Oct] 20 Jab Conv pref (opt ser 29) 100 150 151 200 
United Carbon pref....100 400; 92 Jan}; 108 Sept PE eee ae 50 57 100 
Uni Fastner com _* 3,100} 17 Oct} 22 Sept | Clevel Elec Ill com-_.-.-.-.-. 75 86 1,000 
United Chemicals $3 pref* 4,200} 80 Aug! 61% Feb | Com'w'lth --100 325 379% 690 
United Corp warrants... -- 44,900} 17% Oct| 47% Com’w’'ith Pow Corp pf.100 99% 101%} 2,400 
United on™ 8,300} 11 Oct| 20% Apr | Commwealth 
United Milk Prod com... 800 8% July] 21 Jan Wetees 0. osdensacboce 4% 7%|319,100 
M Cem'w'ith Util com cl B..* 51% 3,900 
Am dep rcts for ord reg £1 6,600| 27% Oct) 4134 Aug | Community Water Serv--_* 18% 20%] 19,000 
Un Porto Rican Sugar. -_-_* 300} 36% Oct] 53 May | ConsGEL&T Balt com_* 108% 126%] 12,600 
United Profit Sharing com 200 3% Oct] Il Mar | Cont G & E7% prior pf 100 101 101 50 
ited Reprod Dixie Gas & Util com.._.* 12 24%) 9,100 
A without warr.-.. 300} 17 Oct} 23% Oct | Duke Power Co....... 100 181 218 1,050 
hinting em aii oa 3,600 2 Oct 9% Sept 
United Shoe Mach com.25 1,600} 63% Oct] 85% Feb | Hast States Pow B com...* 41 52 8,800 
U0 Corp com. 2,900 6% Oct; 28% Jan | Elec Bond & Sh Co com..* 91 136%%}1217,000 
dn conv class A..* 2,000} 15 Oct} 64% June Preferred............. bd 102% 104%} 4,800 
$6 cum conv pref.....- 2,700} 40 Oct} 91% June | Elee Investors.........- bd 141 214 42,000 
Un Wall Paper Factories.* 2,600} 14 Oct} 30 Aug| Preferred...........-. * 100% 1027 6,500 
Electric Pow & Lt opt warr 31% 37%| 3,500 
US Dairy Prod cl A... bd 1,500] 48% Jan| 65 Sept | EmpireGas& F8% pt_100} 104 104 200 
kr caer ochdncss 1,100] 14 Feb| 26% Oct | Empire Pow Corp part stk* 48% 57 6,300 
8 eoahbea 8,000} 26% Oct] 56% Aug | Empire Pub Serv com clA* 26 28 3,200 
O 8 Foil class B........-. bd 6,700} 40 Oct} 74% Feb | Engineers Pub Serv warr.. 23% 25 900 
OU 8 Gypsum common... ._20 8,400} 56 Mar! 91% Sept Pow & Lt $7 cum pf- 1 100 
U 8 & Intern Sec ® 3,400} 80 Oct] 102 July | Gen Gas & ElclA wi-.-.--. 17% 20!4|246,200 
O 8 Lines com..........* 12,700} 17% Apri 19 Aug | Gen Water Wks & El A__* 29 1,000 
U 8 Radiator com.....-.- 400} 42% Oct] 62% Jan | Georgia Power $6 pref.._* 98 98 100 
U 8 Rubber Reclaiming --.* 400} 14 Oct} 31 Mar 
U 8 Share Fin with war... 6,200} 15 Oct] 18% Oct | Internat Superpower.....* 47 71%} 17,000 
Universal Ins Co--.--...- 150} 70% Jan| 93% Aug | Internat Util class A.....* 36 38% ,600 
oO — 15,900} 20 Oct] 4 Aug b neded pegentinngnnnan ad 9% 15 29,100 
Utility & Ind Corp com..* 25,000} 23% June| 55% Aug | Warrants...._....---- 4 4% 200 
pishbam mabe 10,100} 27 June] 5&4 Aug relia an Super Power cl A.* 15% 20%] 35,400 
Vanadium Alloy Steel_._.* 200i 72 June|] 83% June | Warranmte............. 10% 15%} 2,700 
Van Camp Milk— Kame Orup serv tA vice aaa 100 
7% pret with warr_..100 100} 86 Oct} 101 Jan | Long Island Light com...* 72%| 3,800 
Van Camp Pack com....- ad 2,100} 15% Oct) 38% Feb 7% preferred_.-_-.--- 100 1073 107% 1 
7% preferred....-..-. 25 1,900} 15% Oct Feb | Marconi Internat Marine 
‘eeder-Root Inc......-.- * 400; 413% Oct Aug Commun Am dep rets.. 9% 11%] 7,500 
----10 10,500 Oct} 18 June | Marconi Wirel T of Can..1 3% 6%| 83,500 
Marconi Wireless Tel Lond. 
ipmieseoniienul 800} 25 Oct] 36% Aug Class B..............- 12 13%] 2,300 
a a Class Racnal” 18% Oct] 26% Apr | Memphis Nat Gas....... s 10 21 30,300 
Tele oy pe ee * 11% Oct] 22% Jan | Middle West Uti com ad 390 394 300 
Genictaniame 500] 7134 Mar! 107% Sept Common new. ........ 29 49 %|157,000 
1 GESTED 61 Mar % Sept Prior lien stock - - ~~~. 100) 125% 125% 300 
Walker(Hiram) Gooderham preferred........-- 109% 109% 
_ = aesoetepeeee 8% Oct] 23 May New $6 conv pfd ser A_* 115 135%] 4,700 
Watson (John Warren)Co * 1% Oct] 14% Jan 
Wayne Pump common...* é 4 Oct} 32 Jan | Miss River Power pref -_100) 93 93 25 
Welch Grape Juice.....--. 68 68 Oct} 80 Sept | Mohawk &Hud Pow lat of* 101% 103 425 
Western Air Express--_.-.10 37% F 30 Oct] 78% May Second preferred - ----- 101 101 175 
West Auto Supply com A_* 62 ‘ 45% Oct) 81 July | Montreal L, H & P cons__* 155 160 375 
West Tablet & Stationery * 39 600 June} 39 Oct | Mountain Stat Pr7% prt100 97 97 120 
West Jersey & Seash RR 50 55% 46% Jan} 55% Oct | Municipal Service... .... 14% 18 6,100 
W Va Pulp & Paper com--_* 65 65 65% Oct | Nat Elec Pow class A_.__* 29% 30 400 
Westmoreland Coal---.-- 50 30 Oct} 40 Mar | Nat Power & Light pref-_-_* 107 107% 200 
Widilar Food Prod com...* 27% 21% 31 Sept | Nas  sptdemcatnemveteen” 27% 34%! 8,200 
Williams (R C) Co Inc...* 21% 18 Oct] 41% Feb CD Sb. wctaihcncddnea 49% 50 400 
Wil-Low Cafeterias, com * 11% 700} 10% Sept] 30 Mar | Nev Calif Elec com-_-_. “ido 70 80 1,100 
Wilson Jones com..-...-- * 59% 300) Oct 61% Aug | N Engi Pow Assn 6% pf100 90% 92% 210 
Winter (Benj) Inc com.._* 11% 10 Sept; 16% Jan | New Engi Tel & Tel_..100) 167% 167% 100 
Winton Engine com_-.--.- * 69% 69 Aug; 78 Sept | N Y Pr & Lt 7% pref_.100 106 §=6106 100 
Worth Inc class A_-...-- * 4% Oct} 11% Jan | N Y Telep6%% pret..100 113% 114%] 1,300 
Zonite Products Corp com * 30% 26% Oct] 44% Jan | Niag Hudson Prcom ---_10/ 15 20 %|350,900 
‘ Class A opt warr__..... 5% 6%} 40,400 
Rights— B warr (1 warr for 1 sh) -- 12% 15 8,600 
Amer Cyanamid--.-.-.-..-- 6% 1% Oct 9% Oct | Nor Amer Util Sec com... 10 14%| 4,900 
Amer Rolling Mill. ------- 4% Oct 5% Oct Ist preferred........-- * 93% 93% 200 
Archer-Daniels-Midiand -- 1% 1 Oct 1% Oct | Northeastern Power Corp * 54% 60 1,600 
Associated Gas & Elec---- 1% 1% Oct 4 July | Nor States P Corp com_100 188 230%] 14,300 
Debenture rights. .-..-.-. 25 5% June} 28% Sept ., — eee 00 105% 107% 100 
Bell 4 (Canada) -.---- 7% Oct} 10% Aug 
CPOE IE odib noc o duos nl% % Oct] nl% Oct | Ohio Bell Telep7% pref100 112 112 30 
Chic & NW RR bond ris. 2% 1% Oct 5% Sept | Pacific Gas & Ei Ist pref .25 2456 6 2,900 
Coes Gewese. 25... ~~ +5- 2% % Oct 2% Oct | Pacific Pub Serv cl A com* y 600 
Commonwealth Edison - -- 37% 26 Oct} 38% Oct | Penn-Ohio Ed7% pr pf.100 105 ¥% 105% 360 
$6 preferred.........- * 95% 97% 295 
ga 0 Er 3 36 Oct} 46% Oct | Penn Pow & Lt $7 pref__* 107% 107% 100 
Wide Glin einenwe et 5 7 Oct} 17% Jan $6 preferred.._.......* 99 99 25 
Sraeal Asphalt.......-. 7% Oct] 11% Aug | Penna Gas & Ei CorpA..* 17% 20 600 
Ge COE Bik bon nckicows 2% Oct 4% Oct | Pa Water & Power -...-.-. * 94% 102%} 2,700 
Grigsby Grunow Co---.--- % Oct 2% Oct | PeoplesLight & Pow comA ® 45 53%] 10,100 
Internat Superpower. .--- ¥% Oct 4% Aug | Power Corp of Can.....- 106 =106 100 
Krueger & Toll... ........ 2% Oct 3% Oct | Providence Gas.__...-- io 29% 29% 50 
Loew’s Inc deb rights_-_-_-- 19 May| 49% Feb | Puget 8d P & L6% pf_i100 98 99% 170 
May Department Stores --- 1% Oct 2% Oct | Railway&Light Secur com* 87 101 1,250 
Middle West Utilities. --- 29 Oct] 77 Sept | Rhode Islana Pub Ser pref* 27% 27% 100 
Preferred rights-_-....-.-- 7 Oct] 18% Oct | Rochester Cent Pow com_* 31 31 100 
N Y Central RR wi_.---- 6% Oct 9% Oct | Rockland Light & Poweri0 27% 32%) 6,400 
Pennroad Corp.----.----. 1% Oct 2% Oct 
Rainbow Luminous Prod-- lie Oct] 15-16 Oct | Shawinigan Wat & Pow..* 90% 95 600 
St Regis Paper...-....--.- 1 Oct 4% Sept | Sierra Pacific Elec com_100 52% 57%) 3,400 
Sierra Pacific lectrie—--__ 1% Oct 3% Oct | Southeast Pow & Lt com_* 100% 112 700 
Gemsns OO. si se ccnnce % Oct 1 Oct Participating pref._.-- * 84 86% 1,100 
Trans Amer Corp.-..-.--- 16 =Oct % Sept $7 preferred........-- * 107 108 400 
United Gas Impt_........- % Oct 316:6 July Warr to purch com stock 50 52 300 
White Sewing Mach deb rts 3% May; 14% Jan | South Calif Edison pfd A 25 28 28%} 1,800 
Zonite Products. ..-.....-- lig Oct y% Oct Preferred B.........265 24% 25%) 2,300 
5% preferred O..--26 23% 23% 900 
Public Utilities— South Cities Util com A- 86 93 600: 
Allegheny Gas Corp com.* 9% Oct} 15 Oct Prete oda 6 ods cnn 100 86 86 25 
Allied Pow & Lt com....-. 40% Oct} 110 July | Sou Colo Power cl A_...25 20 29 3,700 
$5 ist preferred....... : 74 May! 80 Oct | Sou’west Bell tel pref..100 116% 117 300 
$3 preference .---....-.- ° 41% Junel 52 July | Sou'west Gas Utilcom __* 10% 14%i 5,800 
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Public Utilities (Cone .) 
Par. 


Range Since Jan. 1. 
Low. | High. 





Mining Stocks 
(Concluded) Par. 


* 
3H] 





$ 





Bo’ west Pr & Lt 7% pf.100 
Std Gas & E17% pref..100 


Standard Pow & Lt....- 25 


Onion Nat Gas of Can...* 
Onited 


etis of dep... --.----- 
Non-vot os of dep...-- 
ee 
Buckeye Pipe ipe Line peda 50 
ugh Mig...---- 25 
Continental Oliv torhe 18 
Cumberland Pipe Line.100 

Eureka Pipe Line. -- --- 1 

Humble Oi! & Refining - - 


Tilinois Pi 1 
Im peria) Ol] (Canada)....* 
Indiana Pipe Line new. --- 
Rationa! Traneit....12.00 
N Y Transit new.....---- 
Northern Pipe Line--..-.100 


Cle OF... cn cticscccanse¥e 
Penn Mex Fuel. .-.-.-.--- 25 
Solar Refining .....-.-..-- 
Southern Pipe Line. --.- 10 


Standard Oil (Indiana). 25 


oll na 
Standard O1)] (Ky) ....-10 
Standard Oi) (Neb) .-.-.-- 5 


Atlantic Lobos Ol! com... 
Carib Syndicate new com -_ _ 
Colon Oli. .....-..-..--- 
Consol Royalty Oil....-- 1 
Cosdea Oil Co.........- 


Leonard Ol] Developm’t.25) 
Lion Ot] Refining ...--.--- 

Lone Star Gas Corp New-. 
Magdalena aaa 
Margay Oil. ....--.-.-.-- * 
Marland Oil of Mex....-- 1 
Mexico Ohio Oil Co_....- * 


Nat Fuel Gas new.......* 
New Bradford Oll......-. 
New Engl Fuel Oil_...... * 


N Y Petrol Ss oes Sea 
Nor Mag J Texas Oil Co... 
Western 


Plymou inceuinbibipsinariomase: 
Red Bank Oil........--- * 
Foster Oil Corp...* 
Richfield Oll pref. .....- 25 
Root Refining common. -_* 
POOMTOG.. « a ccniccuace 
Ryan Consol Petrol.....- ad 


Sunray Oil com -.__._.-- * 
Texon O11 & Land new wi 
Venesuela Petroleum... .5 
Woodley Petroleum...... 
Y Ot! & Gas.....-..... 25 


Mining Stocke— 
Arizona Globe Copper...1 
Bwana M'Kubwa Cop Min 

American shares_--.--- 
Bunker Hill & Sul Min. .10 
Carnegie Metals. -.....10 
Chief Consol Mining ----- 1 
Comstock Tun & Dr’ge.1Uc 
Consol. Copper Mines..0 
Consol Lead & Zinc. ....-.- 
Consol Min & Smelt com = 
Consol Nev-Utah Corp. - 
Cortez Silver Mines- ----- 4 
Cresson ConsoiG M &M.1 
Cusi Mexicana enone 


2,100 
178,300 
1,100 


43,900} 19% Oct) 40 July 
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New Jersey Zinc.__.____- 


6}; 102 June gti Jan 
111% Feb 


500 

7,200} 49% Jan Sept 
650| 98% Se 105% Feb 
7a 60 May] 108% Sept 


00} 105 Oct] 111 Mar 
3,500} 31 Oct) 45 July 
232,800, 21% J 50% Sept 
400} li Oct] 23% Mar 

1 Oct 4% Feb 

61% July 

32 Jan} 125 Oct 

15,200} 98% Oct) 124% July 


700} 27 June, 90 July 
800i 13% Sept; 18% Feb 
300] 12% Oct} 16 Mar 
50| 26 Aug] 46% Feb 
1,400] 65% July| 7434 Jap 
600} 140% Janj 210 Aug 
4,100] 16% Aug 
100} 59% Oct] 75% Feb 
550} 50 Sept] 70% Jan 
400} 89% Febj 128 Aug 
.250| 286 Jan| 340% May 
400| 26% May| 41 Sept 
,300| 26% July; 34 Oct 
800} 18% Oct] 26% Jan 
400} 10 July} 16% Oct 
300} 50 63 Jan 
64% Jan) 79% Sept 
200} 23% June} 44% Feb 
300} 34% Oct) 50 Feb 
13 Feb} 23% Sept 


40% Feb| 60% Apr 
56 


10 Oct} 18 Jan 
105% Jav| 183% Mar 
816 Sept} 720 Jap 
2% Oct 8% Jap 
1% Oct 4% Apr 
3% Jan| 26 Sept 
7% Mar 9 Mar 
6% May| 24% Aug 
1 Sept 2% Jap 
1% Oct 4% May 
6 May| 15 Jap 
4% Oct] 11% Feb 
45 June} 135 Oct 
71 =<June| 87 Oct 
7% Oct] 11% Jan 
10 Oct] 26 Jan 
2 Jan| 11 June 
142% Jan) 209 Aug 
1% June 7% Jap 
11 Oct; 22% Sept 
21 Oct] 49% Oct 
% Oct 2% May 
22% Oct] 20% Aug 
1% May 3% Jap 
2 Oct 6% Mar 
18 Oct] 838% May 
32% June| 67% 
% Oct 2% Mar 
17% Oct} 38% Jan 
1% Feb 2% Mar 
2% July 6% Mar 
15 Oct] 42 May 
% «Oct 1% Jap 
7 Oct] 22% Feb 
24% Ay.tl 43% Aug 
2% Oct 5 Jap 
3 Mar 3% June 
14% Oct] 24% Mar 
8% Jan) 18% Aug 
14% Aug] 26% Sept 
% Oct 3% Mar 
3% Oct} 1046 Jan 
22% Oct] 28 Oct 
22 July} 37 Oct 
10 Aug} 16 Mar 
3% Oct 8% Feb 


yg Aug] 37¢ Feb 


% Oct 1% Jas 
2% Oct 4% Oct 
lis Sept 1% Mar 
1 Oct 4% Jap 
9% Oct] 26% Feb 


3 
E 
= 
e 





% Aug % June 

% Oct 2% Apr 

a Aug; 12 Jax 

16c Jan 1 Aug 

15 Oct] 23% Mar 

5 Sept 9% Jan 

6 Oct} 23 Fet 

1,300 2% Oct 9% Mar 
1% Jan 2% Jan 

3 Oct 6% Mar 

50 Apr| 64 Sept 

000i 75 Oct] 87% Sept 








eee oe 10 


Copper oo 
Premier Gold Mining... 1 
Roan Antelope C Min Lta 
St Anthony Gold Mine: J 
Shattuck Denn M bd 





& ret 5s 19. 
Aluminum Co s f deb 5s ‘52 
Aluminum Lté 66....1948 
Amer Aggregate 6s8-...1943 
amer Com'ith Pr 6s ‘49_.. 
Amer G & E! deb 56. .2028 
Power & Ligh 


Amer Radiator deb 4 4s °47 
Amer Roll Mii = 5e_ oe 
Amer Seating 6s__-_-_-. 
Amer Solv & eet Gissi9ae 
With warrants. -........ 


6s without warrants 1940 


Associated G & E 5s 1977 
Con deb 4s wi war 1948 


Without werrante. _-_---|- 


assoc’d Sim Hard 6s '33) 
assoc Telep Util 54%s_ 1944 
Atlantic Fruit Ine 8s8__1949 
Atlas Plywood 5%s..1943 


Beacon Oi] 6s withwar1936 
Bel Te! of Canada 5s. 1955 

let 58 series B_ ___ _ 1957 
Boston & MaineRR6s 1033 
Bufialo Gen Elec 58. _ 1956 
Burm & Wain of Copenh’ g) 

15-year 68......... 1940 
Canadian Nat Rye 78.1936 
Cap Admin 5s A wi war "53 








Without warrants... --- 


Cities Service 56....- 
Cities Service Gas 5s 1943 
Cities Serv Gas Pipe L 68°43 
Cities Serv P & L 648.1952 
Cleve Elect Ill deb 78.1941 
5s series B.......-- 1961 
Cleve Term Bldg 6s-_-.1941 


Columbia River Long Bage| 


SROs oii sen caine 
Commander Larabee 6s °41 





Continental! O11] 544 8..1937 
Cuban Telephone 7 4s 1941 
— Pack deb 5%: aoad 


Denv & Salt L Ry 68.1960 

Det City Gas 68 ser A_ ht 
5e series B_______- 1950 

Oetroit Int Bdge 6 4s_1952 
25year sf deb 7s__..1952 

Dixie Gulf Gas 6 44s8_.1937 
With warrants_ 

Electric Pow (Ger) 63 ss 753 

E! Paso Natural Gas— 
648 series A _.. _- 1943 


émpire O1 & Retg 5s '42 

Ercole Morelli Elee Mfg 
6s with warrants_1953 

curopMtg&inv7sserC 1967 


Fairbanks Morse Co5s1942 
Federal Sugar 6s____. 1933 
Federal Water Serv 548 54 
inland Residential seas 
Bank 6s. ._- 961 
Firestone Cot Milis 5a_ i948 
Firestone T&R Cal 56.1942 
Fisk Rubber 5 4s----1931 
First Bohemian Glass Wks 
30-yr 7s with war__1957 
florida Power & Lt 58_1954 
Garlock Packing deb 68 ‘39 
iatineau Power 56...1956 
ee ee 1941 
jelsenkirchen Min 68-1934 
Gen Amer Invest 58__.1952 
Without warrants--..._. 
Gen indus Alcohol 6 <s "44 
Gea Laund Maché6 ¥s 1937 
Genera! Rayon 638 A..1948 
Gen Theatres Eq 68_.1944 
yenera! Vending Corp— 
68 with warr Aug 15 1937 
Georgia & Fla RR 6s_1946 
Georgia Power ref 58. . 1967 
Goodyear T & R 54%s-_1931 
jrand Trunk Ry 6 4s_ 1936 
Ground Gripper Shoe 68 44 











Guantanamo & W Ry 5s '58 
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83% 91% 
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83 84% 


110 160% 


31 33 
33% 36 
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104% 105 
98% 98% 
52% 54% 
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84% Oct 
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97% June 
103 May 
98% Sept 
50 Aug 
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Friday 
Last |Week's Range) for Range Since J Friday) Sales 
Se lan. 1. Last '» Rang 2 2 
Bonds (Continued) Price m4 High ihe ‘ Sale ral Prices ~ cera 
. . ‘ €8 Low. High. Bonds (Concluded) Par.| Price. |Low y aoe Low 
ulf OU of Pa 5e_....-1937 100 99% 100 34.000 . . . High. . . High. 
L and deb be.1947) 9954) 9354 100%s 3:00] 96s4 Aus| 102 Jen | With pone ee 
— 3 3% . its....-1938)_.___. } 
States Ue Se...-1986] 035] 93% 9455] 59.000] 92% Oct] 99% Jan | swostG & E 50 A----10967| 0334 oe SOM eel steel Se Se 
nburg El & Ind 58°38} 83 | 82 83 | 28.000 $s Aug| 103 Jan | Southwest L & P 5s__.1957|____- 89 89% 22°00 89 pee 
snoverCredinstés ..1931| 95 | 943 96 | 69,000 03 Miay| 9656 Aue | Sealey (A') Mfg @x.-1942 ida%{| 100% 10254) 15.000] 9934 May |mO7H4 Jan 
pod Rubb conv 6360 1936 83% alld By os I a 95\4 Mar | Standard Invest 548-1939 98%4| 98% 9814] 8,000] 9734 Sept; 99 Feb 
ee, ee Cc 93% 95 | 20.000 % May| 99 Aug {| Without warrants------ 96 | 96 97%] 54,000] 96 Oct] 1 
on Gulf Gas 68 43) 7834| 78 80%) 14.000 sg fa on0s _ ons fen hina. seer 125 | 124 125 | 4,000] 124 July 136 May 
ung-Italian Bk 734s_1963}. 80% = 4 ry 7246 pe pats, ~ Stinnes (Hugo) Co 957| 97%) 97  97%%| 60,000) 94% May) 9934 Jan 
yerade Food 68 __..1949| 9914 9% 99%) 31° 98 7 an 7s Oct 1° . 
iP Sao] “Gois| ‘9054 vs] ato0o] HB Aue] aos Ave | Te 1046 without wart. $3] 12.000) Ba “Oer| St Reb 
ow & Lt deo 5448_1957 Strauss (Nathan) 6s. .1938|______ . , c e 
ndep Ol & Gas deb 6s 1939) 102% + ons ont ane 88% Oct| 9644 Jan | Stutz Motor (Am) 7348 '37|_____- 75 7 2000 75 Sal imu ie 
na'poile P & L Geser A '67| 96':| 96:5 97%| 72.000 10034 Oct] 190 Mag | Gua Maid Raisin 6%49.1942|.----_| 65 75%| 5,000] 48 May 116% Jan 
hiand Utilities 6s....1934] 9815] 9815 9834] 20.000] 9 tn fer 4 Sun Ol] 5348... ---.-- 1939] 100%{| 99% 100%| 17,000] 99 193 = 
nt Pow Seour 7sserE1957| 95 | 95 96 | 16. 8% Sept] 98% Sept | Switt & CoS Out 16 1982] 99 | 9834 99%) 76,000 Sept] 100% Mar 
Co man ie Eberle | Sec Srocl ance Ge Geel Se doe ; oe et ee 
nierat te Nat Gas 68.1936 $ 87%] 46,000] 80 Sept) 92 Jap Ewa Pee oo 58...1948]|____- 83 84 | 43,000] 73 July} 89 Mar 
out warrants... -- 1 ‘exas Power & Lt 58... 1956 > ' f 
bterstate Power 58... 1967 air ness is an ,000} 101 July} 104% Jan | Thermoid Co 6s w w 1934 90 HH 98 "56 000 ik a rong 
ot easton 952|__ mal pot 83% Oct| 96% Jan | Trans Lux Day! Pict Screen 000] 88 Oct) 106% Mar 
avast Bond | Share Corp} ” 00} 83 Oct) 97 Jan 64 with warrants - 1932 mee 115 115 5,000; 94 June] 122 Jan 
series A_...1947|____- Tri- orp deb 5s °7 " 
a oreierse-----| 8 we | ee 110 Jan | Ulen Co 6s_........- oesl se | oe 98% 117,000} 94, Oct 102% Oct 
Without warrants... ._- 76141 75 78% ‘000| 95 Apr] 131% Sept | Union Amer Invest 58-1948] 100 | 100 106 | 26, $96 Ausl igi an 
wo Not ra bo. 1067| 90°°| 403, o2°| ox'oool 87 Sept] 94% gan | Wich warrants. .c------ 000) 9, ee, en. oe 
9 Hydro-Elee 78-1952|_____- ol A Bi > Bs et ith warrants. --.-.--|._...- 104% 105 | 2,000] 104 
otta Fraschini 78_..1942 - ’ 85 Sept) 91% Jap Without warrants......|_....- 90% 91% 13.000 % Oct) 180 Feb 
With warrants. -...-.--|....-- 86 86 1.000 84 Cnited Industrial 6%s 1941 88% 86% 88% 211000 4 Apr 9244 Jan 
Without warrants_._-_-|- 8414 8434| 2/000 Quel 00005 San | Calne SS & eek os) ON Se 68,000 Ae te 
ian Superpower of De) | re 4) 2 84 Oct; 91 May | _ Gaseries A -.....—. 952| 98 | 9714 98 | 23,000 36 corel orden 
Deb 66 with warr..1963|______ 87 90 5.000 United Rys (Hav) 7 js1935 108 | 108 108 1,000] 108 | Tis” Sen 
Without warrants__.... 33| 72% 73% |256.000 a4 Pes 6056 Sent United Steel Wks 6548 1947 ‘ May| 110 Jan 
} ; 00 warrants........ 
ae ae ig ID BS US Rubper— 87 84% 87 | 62,000] 81% Oct] 93% July 
stvinator Co 6s...... 1936 --- 2 ,0O0| 99 Apr} 103 May Serial 644% notes..1930} 98 98 98%| 2,000] 97 A 
Without warrants_.---- 71 | 70% 74 | 91,0001 673 Serial 634% notes. .1931|_____- oe | cel oe On 10034 Jap 
coppers G & C deb 58.1947) 95%| 95 9534| 24,000 a 79 «Jan | Serial 644% notes. - 1032). - - - - - 965% 9654] 2,000] 95 ns Bes 
aclede Gas 5448----- ee 98 98 | 1,000| 97 July| 100% Apr rial 634% notes..1933| 9734| 96 97%s| 7,000 0636 iy 100% Jan 
sc tom Ser nel 185s! atic 109 | at 900 gg opel gg "Yan | Serial 633% meio “8g Hose 98:| 1.900, Get] 100° dan 
y.Me y 58°42) 90% 905% 93 |109,000 90 b notes..1935| 98}; 9534 9844) 14,000 95 A 
one Star Gas Corp 5s 1943 9414 94%! 6. % Sept} 04 Jan Serial 634% notes..1936| 9854] 96 9834| 14/00 as) ore oe 
ee ae © ee. ~~ 9444 94 '000| 93 Sept| 9934 Jan | Serial 614% notes..1937| 9834| { *4| 14,000, 9536 July) 100% Jan 
ma Pow & Lt 60 1987|. ~~. "03! me 10,000) 205 Sone) ee eee O72, moten. toast 9874) 33 ossz| 7000] 9656 Jan] 100% Jam 
RATE 93% § 2,000] 88 Sept] 96% Jan | Serial 635% notes..1939| 98 | 9614 98 6000] 96° Jan 100% ion 
nitoba Power 5348-1261; 97%| 9634 97%| 24 rial 644% notes..1940| 98 98 98 ; ~ “4 
oat tien Gen Aian. 97%4| 9634 97%] 24,000] 96 Sept] 101 Jan | Utilities Pr & Lt 5s... ; 2,000] 96 Sept] 102 Feb 
Ge a 5148. -- 1946 103 % 101% 104 9,000} 99% Aug| 104% Apr 195¥| 8834] 87 91%|266,000} 87 Oct] 101 Aug 
sonia Has Gas 68.1943, -_ 3,000] 8934 Oct] 99% Jan | Valvoline Oil 7s------ eee 102% 102%| 1,000) 102 
With warrants--.------ 98 96% 100%! 90,000 Virginia Elec Pow 5a..1955)____- 97. 98341 15'000 June} 106 Jan 
ene Teen aids i0ed|..-.-| oe 'os| 6.000] Stve Aum] 8 Jon | int To hth were.) , hii oaise orecaapen bora 
fiwaukee Gas Lt 4348 '67|___-_- 5% 2" -~ st 78 with warr__.-1954) _- -- ? 
Bromo eaarl | He #8 | Ee) gee deel ab S| eat EPO RS ie Sol HS 
ver Fuel 68_-..---- 1 5" 8. ...1933 
ontreal L H & P col 58°51 97% iP = payne i, Sept| 119} Aug | Western Newspaper Union og athe. 2,000; 87% Apr) 9634 Jan 
orris & Co 7348...-1 97% 97% 100 45 000 9 Apr] 101% Jan Conv deb 6s8.....- 1944)_.._.- 95 98 32,000} 95 0 
unson 8 8 Lines 6348 '37 ry 7% Oct| 101 Jan | Western Power 5}4s_-1967|------ 128 12836| °3'000| 10996 Jen| 197° ‘Aus 
concer GOR Pe Westvaco Chlorine 54s '37|_____- 30% 100°| :000| 8% Aug| 104 Jan 
000] 97 dMay| 123 aug | Wisconsin Gens yw bs1080| 0034| 9956 ‘90%<| 24:000| 9654 Jan| 90% Oct 
eetnemnaats Wine Ge A etl spat] 108 106°"| 98,0001 108” “One| 16855 Be son eee oe 
- % 5 7 
at Public Service 6e_1978\____- oe a i Ne Re ER 
eee sien -isssl 106" | 198 104 | 2.000] 108” ‘Oet] 63” Sam rey) emery a 
at Trade Journal 68.1938|___--- 6 e | 20ee tee Oe ee el tee ep eee 
ebraska Power 6s A_2022| 10444] 103% 105 11000! 101 % ee. -—? Fw OTe On ae tae , % ct] 98 Jan 
eisner Realty deb 6s 1948) 101 ; ; . notes..-.1930 964) 96% ‘ 
ew EngG&ElAsenss 1948] 91 00 108, | 2h-e0e) Gee canes Sees. Oe | Oe taal po i4| 10054 10254] 22'000| 100°* “Apel 108% June 
SsaeorrrTr 4 91% mg oe eee eee eee ee eee 1 y § 
SiGe is aisee?| 96°] 21% 98° |157,000] 88% Oct] 96” Oct Cauea Valley (Dept) Co- ee a ee ee es ee ee 
100K c ct ombia extis f 7s... 19048)_____- 86 uu 
tagara Fails Pow 68.1950] 10434| 1043s 105 Bsa PEs : me Cent Bk of German Stated 8734} 11,000} 85 May) 9644 Jan 
Ippon Elec Pow 6348 1953| 913s| 891s 9134] 53,000 or % Feb| Prov BankseB...1951) 78 | 77 78%| 14.000| 74 Se 
On ee or O48 lone] 9574] 0534 9634] 26.000] 94 Sept] 101% Jap 6s series A-----.-.. ie 78 BO 11,000| 75 etl St3e Mar 
or States Pow 844% -1983| 1014) 101s nine ula et 1960| "833) 4 97 | 82,000] $4 sept| of” ‘Oct 
orth Texas Utilities 7s '35| 10414] 10414 104%<| 23. 
lo Powor os cer B.-1902 oe . g et ogee - — = ye Danish Cons Munic “~— 97 964% 97%) 15,000} 96 Sept) 101% Jan 
6 series D_._--.-. ¢ . en. 4 June] (Vl J@B [|  J5------~~---~-~---~-10900)-..-.- ¢ « 
Soene Hiiver Pow 62.1981 ee > a -. = ee 4 [ae on —_ oo : Waterway Ba y2 92 1,000} 90% July} 96% Jan 
00 xtl s “a Baa 1952|___._- 80 81 9,000} 76 Se 
>» Gas & El Ist 48.195) 94 2 5 Frankfort (City) 6348.1953| 91 88% 9 3. ‘ pt; 86% Apr 
acific Investinent to: 10481..._.. Pe 4 “ — 892 tent O86 Jap German Cons Muntc 7s '47| 93 93° 9314 33/000 ap “Ont +t aa 
sific Western U116558'43| 92%] 92 94 | 71.000] 91 BP teks BE pcre 2 ates) yer 947) 84 83% 85%|129,000] 76 
eaten ‘Teanep 68... iy 71, Aug Sept | Hanover (City) 7s wi-_---- ¢ A eae 4 Oct) 89 Jan 
ee ne ae Se: pre 3614) 84 88 22,000} 84 Oct| 98% Jan | indus Mtge B« of Finland 9844; 98% 98%) 1,000} 98% Oct] 98% Oct 
Without warrante..___ 101 ‘ 7 ist mtge col gE f 7s. - 1044 99% 993% 99% 
ome vem issued. .1959] 92% = vs — apn _— oT = Lima (City) Peru 6 48.1958 nS ea 84° 3/000 3236 ep ~ 93 
enn Dock & W 6sww'49|) 95% 3141 23. 
ae Pow L. be ser B...1952 patna A a Be ey 94% Oct| 99% Aug | Maranhay (State) 7s__1958)------ 79 79 1,000! 79 
a 1962|...---| 100 100, | 2.000] 90% June] 10334 Apr | Medellin (Columbia) 78°51] -- 84 84 | 13,000 So 
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sell Union Oil 56....---- 100%| 100° 1003 By y % 38D | consi Pictures preferred, F . ctor, com. Sept. 20 at 64: p Educa- 
ica Gel Corp 648.1932 8 “VOC pt; 10044 Sept ‘ ? red, ‘eb. 6 at 100; r United Milk Products, March 21, pre- 
With warrants......---- 102%| 102 102% o.e0e : erred, at 81; ¢ Alliea Packers 6a, 1939, Apri} 2 at 59; y Mayflower Associates, May 29 
pider Pack 6% notes.1083|-.....| 73% 7834 Ry a = arte —— 200 at 65; z Investors’ Equity 5s, 1947, $7,000 at 98 g3.W Pow & 1 t 70 gator 
~, at c a » 9 > . We . e 4 0 a 
theast ly see 93 94 | 9,000 jak 6 Sat eS 
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ening tic-----A06a|100,"| Lod 01x ©2700] 144 Ave] MR AD" | soo ar g's senate His 6o 1005, wmnou warranen Oct 4 88,0008070. 
Gat Gos Gs---—-teer| 9114| 91 9314) 16,000) $8 Gee] 68, Seer | Noma Suima ‘ead Co. bold ION pinch. divdandin ape 
i a 4 , a Ma So 
u Nat Gas 6s_----- 1944195 | 95 97%! 49.0001 95 Oct! 98% Sept §Goldman Sachs Trading Co. paid 100% stock dividend in April. Range of ola 












































stocks before payment of stock dividend was 117% low, 226 high. 
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Quotations of Sundry Securities 
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investment and Railroad Intelligence. 
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Latest Gross Earnings by Weeks.—In tho table which 
follows we sum up separately the earnings for the third week 

















of October. The table covers 2 roads and shows 18.20% 
decrease under the same week last year: 
Third Week of October. 1929. 1928. Increase. | Decrease. 
Geandian Puctiien s.2- 72227277277] *$.903-943) 9:773-984] ------|1.110.381 
et docreane (18 20%) -~ 77777777 |810-338.943]812.630,524] — --..|82,300,381 











In the table which follows we also complete our summary 
of the earnings for the second week of October: 











Second Week of October. 1929. 1928. Increase. | Decrease. 
Previously reported (2 roads) .____- $10,108 ,684|$12,991,041},  ...... $2,882,357 
“Georgia & Florida._.......____.. 27.650 34,000] _.-.-- "6,350 
Minneapolis & St Louis___.______- 374,417 oo -.. Sarees 4,8:8 
Li” erga 392,558 382,546 i eS a 
56 as ox on cb mse wed adbudnd pen bes 3,870,899] 3,872,386)  ....-_- 1,487 
8 Louis Southwestern.___________ 593,300 8 54,294 
Western Maryland_.__._..._.___- 423,217 399,394 Ss 

Me OF SOctiotéccsuckcows $15,790,725|$18,706,196 33,835 1$2,949,3 
Wet decrease (15.58%,)....__....-.| ....'.._| reerry penne: sean ari 




















*Movement of all through traffic interrupted account floods over entire south- 
eastern section, causing several washouts on the railroad. 


In the table which follows we also complete our summary 


of the earnings for the first week of October: 











Ft et Week of October. | 1929. 1928. Increase. | Decrease. 
Previously reported (7 roads)___.-_- $15,042 ,560/$18,183,629 $37,724 |$3,178,793 
_ ), *_Seaes 12,550 SPO wennen 20,450 
Fo kee $15,055, 110}$18,216,629 $37 ,724/$3,199,243 
EES os ckenict  ottcwidak amesioninal:..aabaiel 3,161,499 








In the following table we show the weekly earnings for a 


aumber of weeks past: 




















Current Prevtous Increase or Per 
Week. Year. Year. Decrease. Cent. 
3 $ 3 

iat week Mar. (11 roads)_....__ 13,838,516 | 13,385.303 +453.213 3.38 
2G week Mar (11 roads)__..__. 14,087,158 | 13,715,106 + 372,052 270 
84 week Mar (11 roads)_..___. 14.485.650 | 13.818.627 + 667.023 482 
4th week Mar ( 9 roads)....__. 19,580,198 | 20,378,281 —798,083 8 93 
ist week Apr ( 9 roads)_...__. 14,258,006 13,394.590 + 863,416 645 
34 week Apr. ( 8 roads).__.._. 13,704,380 | 12,849,259 + 855,121 6.65 
34 week Apr. ( 7 roads)__._.._ 13,934,100 | 12,746,841 + 1,178,259 9.33 
tb week Apr. ( 8 roads)_...._- 20,100,633 | 16.956,008 | +3.144.625 | 18 51 
Ist week May ( 8 roads)__._..- 14.083.977 | 13.198.800 + 885,177 6.71 
4 week May ( 8 roads)._..._- 14,025,691 13,800,007 + 225.684 1 64 
week May ( 8 roads)_.....- 13,987.172 | 14,015,235 —28. 0.20 

4th week May ( & rouds)__..__- 19,926.465 | 20,132,939 —206,474 1.03 
Ist week June ( 8 roadds)__..._- 16,362.466 | 16,187.145 + 175,321 1.07 
24 week June ( 8 rouds)_...._- 14,179,746 | 13,805,018 + 374,728 2.70 
84 week June ( 8 roads)__._.__ 15,414,954 13,974,488 + 440,466 10.30 
4th week,June ( 7 roads) ....... 20,931,896 | 18.619,998 | +2.311,898 | 12.41 
lst week July ( 8 roads)_...__- 13.783,513 | 13.461,219 + 322,293 2.34 
34 week July ( 8 rouds)_.._.__ 14,098,543 | 13,922,999 + 175.544 1.26 
3d week July ( 8 roads)_...._. 14,329,624 | 14,169,119 + 160,505 1.13 
4th week July ( 8 roads)_..___. 21,329,515 | 20,439,976 + 889,539 4.35 
lst week Aug. ( 8 roads)... _- 14,210,254 14,632,315 —422.061 2.97 
34 week Aug | ae 13,914,646 | 14,848,790 —934,144 6.20 
84 week Aug ( 8 roads)______. 14,138,646 14,144,881 —1,006 235 6 44 
@th week Aug ( 8 roads)....... 21,078,339 | 22,069,553 —091.214 4.49 
lst week Sept. (8 roads)_...... 13,983,956 14,430,895 —446 939 3.09 
Sd week Sept. ( 8 roads)......- 15,535,299 | 15,383.636 + 279.605 0.98 
3d week Sept. ( 8 roads)......- 15,745,187 | 16,524,538 —779,351 4.82 
4th week Sept. (7 roads)......- 21,174,048 | 23,291,930 | —2,117,882 9.10 
lst week Oct. (8 roads)______- 15,055,110 18,216,629 | —3,161,499 16.53 
24 week Oct (8 roads) _...... 15,790,725 | 18,706.196 | —2,915,471 15.58 
8d week Oct (2 roads)_...... 10,338,943 ' 12,639,324 ' —2,300,381 18 20 





We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include al) the Class 1 roads in the country. 



































Gross Earnings. Length of Read. 
Monta. 
Ine. (+) oF 
1929. 1928. Dec. (—). 1929. 1923 
& $ $ Mtles M ties 
January......- 486,201,495 | 457,347.810 | +28.853.685 | 240.833 | 240.417 
February_....--. 474,780,516 | 456.487.0931 | +18.292.585 | 242.884 | 242.668 
March .......-. 516,134,027 | 505.249.550 + 10,484,477 241.185 | 240,427 
BE éhtdneon. 513,076,026 | 474,784,902 +38.291,124 | 240,956 | 240.816 
a 536,723,030 | 510,543,213 + 26,120,817 | 241,280 | 240,798 
BED Gitwamivninns 531,033,198 502,455,883 + 28,577,315 | 241,608 | 241,243 
| re: 556,706,135 | 512,821,937 + 43,884,198 241,450 | 241,183 
ME SN ccceous 585,638,740 | 557,803,468 | +27,.835,272 | 241.026 | 241,253 
Na Barnings. inc. (+) or Dec. (—). 
Month. 
1929. 1928. Amoum. Per Cent 
& 3 $ 
January _.....-.-. 117,730, 186 904.151.9738 + 28,578,213 +25 04 
February .....-.--- 126.368.3848 108 987.455 + 17,381,398 +15 95 
| as 139.639.0886 132,122.66 +7.516.400 +5 6% 
[Sea 136,521,660 110.884,575 + 25,937 .085 +23 3 
es 146.798 ,792 129.017.791 +17 754.001 + 12.09 
BE bik damcstne« 150,174,332 127,514,775 + 22,659,557 +17.77 
Sa 168 ,428 ,748 137,635,367 + 30,793,381 + 22.37 
OO EEE 190,957 ,504 174.198.644 + 16.758.860 +9 .62 

















Net Earnings Monthly to Latest Dates.—The table 
following shows the gross, net earnings and net after taxes 
for STEAM railroads reported this week to the Inter-State 
Commerce Commission: 


—Gross from Ratiway— —Ne from Ratiway— —-Net after Tares— 


1929. 1928. 1929. 
+ $ 3 
Agn Arbor— 
September. 541,864 Dt cscenasc 


From Jan 1.*4,752,400 4,380,615 


@hesa & Ohio Lines— 
September - 11,659,793 10,984,686 4,499,220 4,248,911 
From Jan 1.96.323,117 91,624,522 32,531,114 29,119,789 26,246,848 23,291,209 


@hic Milw St Paul-Pac— 


September -16,107.777 16,255,023 
Foom Jan 1.129765 762 125947,090 


1928. 
$ 


eon eeooe 


1929. 1928. 
$ £ 
a91,139 a63,240 
@771,393 @645,985 
3,799,014 3,629,350 


3,111,434 @3,702,209 


eieccuas 421 ,819,238420,781,254 





—Gross from Ratlway— —Net from Ratlwag— ——Net after Tazee— 
1929. 1928. 1929. 1928. 1929. 1928. 
$ $ $ 3 x 8 

Chicago & No Western— 

September - 14,252,614 14,311,290  ........ aeoocoe- 43,252,595 43,418,689 

From Jan 1.117546 412 113907,704  ........ -.---.-- @21,777,629418,682,347 
Conamaugh Black Lick— 

September. 206,881 188,184 63,830 56,297 42,830 55,297 

From Jan 1_ 1,665,826 1,306,124 341,985 162,995 312,985 153,990 
Del Lack & Western— 

September . 7,120,054 6,964,838 ........ ....-..- 1,854,803 «1,711,268 

From Jan 1.61,106,465 59,265,268 ........ -------- @12,522,330a11,365,631 
Erie Railroad— 

September - 11,329,581 11,132,578 - ....... ---.-.-- 41,969,317 42,334,083 

From Jen 1.97,229,879 91,127,618 <.....6. <cnseses €16,452,057413,658 ,466 
Gulf Coast Lines— 

Gepeemnber. 1,195,414 1,100,344 cccciacc <cveccus 247,949 «227,407 

Pree Jan 1.113,875,078 11,100,108 c.cccccc Sow ecnss 42,323,899 @2,185,309 
Internat Gt Northern— 

September . 1,864,063 1,806,088 <cccsccc  ctcccsus 266,420 4513,552 

From Jan 1.13,708,427 13,605,305 ........  ....-.- @1,654,734 €1,660,821 
Lehigh Valiey— 

Gepetee . 6.740.718 GOR tee © ccccacks < Accddces @1,619,319 41,322,377 

From Jan 1.53,878,213 63,388,019 ........: sscoseae a9,701,969 48,200,960 
Maine Central— 

September . 1,836,655 1,571,684 -....... --..---- a146,070 @A2,257 

Wroms Jan 116,007,068 14,517 847 occanesa <ocavsxe @1,122,962 4520,983 
Minn St P& SS M— 

Gepeumiet . 3.178.504 $461,000. cncccacs “couscous 41,018,497 @1,410,371 

Pree 200 121.095.8019 Sii1F7,0T4.  cccctccaw “eucsosens 4,549,623 64,181,256 

Wisconsin Central— 

ee OEE, SR Re | See eee a243,679 «201,101 

Froai Jah 1.15,047,261 14,669,079 ..c.ccc.) cceccues 41,928,973 €1,122,763 
Missouri Pacific— 

Seotember. 19,046, 883.11,011,987.  ccscena accceces @2,711,985 €2,413,506 

From Jan 1. 104440279 96,257,878 ........ ..-..--«- 418,031,622415, 182,635 
Montour— 

September. 228,604 172,181 85,916 40,925 84,044 39,370 

From Jan 1_ 1,797,918 1,209,821 628,414 278,100 613,056 264,545 
N Y Chic & St Louis— 

September . 5,076,451 4,694,412 - ....... -.-..-.-- a1,171,797 #1,161,261 

From Jan 1.43,108,889 39,245,782 ........ --.---- @8,599,667 @6,507,789 
N Y Ontario & Western— 

September . 1,114,242 1,155,246 227,255 236,477 182,250 191,476 

From Jan 1_ 9,483,615 9,640,118 1,818,569 1,764,064 1,413,253 1,338,306 


Northern Pacific— 

Se, tember . 9,935,206 10,635,132 

From Jan 1_72,115,355 72,288,946 
Pennsylvania System— 

Penna Co— 

September .60,805,182 57,296,570 18,876,046 17,070,289 14,248,151 13,630,108 

From Jan 1.514071 694 477993,779 148,020983 123552,056 115521,943 85,210,864 

W Jersey & Seash— 

September . 1,091,789 220,722 

From Jan 1. 8,277,931 966,196 
Reading Co— 

September . 8,239,929 7,792,729 2,137,634 1,810,007 1,692,369 1,530,700 

From Jan 1_71,905,016 69,457,251 15,214,881 14,410,170 11,896,474 10,821,788 
St Louis-San Franc— 

September - 8,184,245 7,806,910 

From Jan 1.66,437,697 63,124,083 
Union Pacific Co— 

September .21,465,905 23,205,064 

From Jan 1.159362 406 154999,783 
Wabash— 


anosdeans 43,518,422 43,606,663 
eossonna 415,065,546415,064,291 


223,077 


1,062,539 
1,754,744 


8,290,561 


384,492 
2,768,831 


384,654 
1,996,053 


seine wee 42,289,288 42,149,377 
ihatan win wie @15,671,537614,759,278 


ssbunens @5,392,567 €7,585,823 
abidaoed 429,956 ,588427 690,614 


September . 6,848,359 6,231,419 1,468,230 1,229,250 990,764 744,139 

From Jan 1058,569,245 52,253,265 10,238,917 7,750,699 5,995,974 8,637,523 
Western Maryland— 

September - 1,660,210 1,561,990 631,775 587,419 605,544 529,168 

From Jan 1_13,930,576 13,698,589 4,470,864 4,305,558 4,008,706 8,731,954 
Wheeling & Lake Erie— 

September . 1,872,168 1,060,808  ....-c2. © -2<<c-~- a486,171 «500,539 


From Jan 1_16,850,415 15,329,439 44,259,432 63,620,074 
* Includes $22,798 back mail pay. 
a After rents. 
d+ Includes $386,751 back mail pay. 


Other Monthly Steam Railroad Reports.—In the fol- 
lowing we show the monthly reports of STEAM railroad 
companies received this week as issued by the companies 
themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ in 
sume other respect from the reports to the Commission. 


Ann Arbor Railway Co. 
~Month of ee all -9 Mos. End. Sept. 30- 








oe Ss 2 a ¢ — 
Operating revenues_......- 541,864 501,751 4,752,400b 4,380,615 
Operating expenses_.......- 405,021 393,808 3,50/,314 3,279,638 
Net railway oper. income 91.138 63,240 771,392 645,985 
Gress WASORNG:. ..ncvwnccesece 93,918 64,789 800,213 668 ,201 
Net corporate income- .--- 56,901 26,239 461,738 203 ,054 


b includes 22,797.61 covering back mail pay. 


Erie Railroad 
(Including Chicago & Erie RR. Co.) 
—-Month of Sept.— -—9 Mos. Bnd. Sept. 30- 
ly2d. 1¥28. 





2 1929. —_ 
Operating revenwes_-_._-..-. 11,329,581 11,132,578 97,229,879 91.127,513 
Oper. expenses and taxes_._- 9,005.300 8,431,903 77,714,919 74,290,946 
Operating income--......- 2,324,281 2,700,674 19,514,959 16.836,566 


Hire of equip. & joint facility 


rents—net debit.......-- 354,964 


Net railway oper. income. 1,969,317 
¢ 


366,591 3,062,902 3,178,100 
2,334,083 16,452,057 13,658,465 














Non-operating income... _- 296,892 348.392 2,477,422 3,243,616 
Canes Inet cn nncccue 2.266.209 2.682.475 18,929.479 16.902.082 
Interest, rentals, &c_......-- 1,190,337 1,207,535 10.842.929 10,990,636 
I ic: so Gani en eel 1,075,872 1,474,940 8,086,550 6,911,445 


The Kansas City Southern Railway Co. 
(Texarkana & Fort Smith Ry. Co.) 
—Month of September— 9 Mos. End. 
1929. 








2 - 1929. 1 ws 
Railway oper. revenues_._.. 1,974,729 1.889.711 16,5243.624 15,773,636 
Railway oper. expenses_._.. 1,188.207 1,166,519 10,668,902 10,472,498 
Net rev. from ry. oper... 786,521 723.191 5,854,722 6,301,138 
Railway tax accruals....... 134,250 94,611 1,208,257 1,037,786 
Uncollectible ry. revenues... 334 329 11,136 2.716 





651,936 628,250 4,635,327 


Railway oper. income.... 4,260,635 
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Maine Central RR. St. Louis-San Francisco Railway Co. 
——Month of oon. — —Jan. 1 to $2 o— (Including Subsidiary Lines.) 
yy 5 ih ho” 4 SB qTo20, SA oge 
Petams revenue. ....------- 1.298789 i.1Res ee nie |S inteboe Operating mileage--__..__- 5819 5,801 5,819 5,624 
ates operating revenues 1 aes 655 1,571,684 he 027,052 14,517,847 Freight revenue.._......__- 6,650,938 6,213,652 52,219, 258 49,368,517 
Surplus after charges “ee cere 6,070 42;257 1,122, 962 520, 983 ere i a gas "036.637 1,000,335 tie z O50" “107 
‘ Other revenue. ............ 596 ,669 592,922 248 
Minneapolis, St. Paul & Sault Ste. Marie Ry. 
—Month of Sept. ee eee End. Sept. 30. Total operating revenue... 8,184,245 7,806,910 66,437,696 63,124,983 
edio1z s.ags.ash 17.74 a5e 1z.2du-nz | Maint stsaulomence sew L1LZ1S 257407 2128-17) 8 080.08 
aint. o uipment...__.- 3, J 2, 
Brclgne revenue.--------- 2001047 8.48645} 10.787 658 17.224-613 | tarmac choe Cepences--- 2408948 401887 21:630.906 21°326,767 
All other revenue. .......-- 257,859 252,586 2,089,527 1,765,329 | Other expemses--------.._- 341,883 855 2,991,033 2,794,173 
Total revenues.--------- 3.173.314 661.050 21 825,802 21,177,074 Total operating expenses__ 5,414,954 5,131,776 46,904,787 44,689,391 
Maint. of ways &struc.exps. 377,676 2, , * 957, > amet ‘ . 
Malmeonance of equipment... a OA 455.158 4.190.765 4,039,788 Net railway oper. income... 2,299,288 2,149,377 15,671,537 14,759,279 
‘Traffic expenses - - - - ~~. ~~~ , , , oe Balance available for int_. 2,440,224 2,506,225 16,920,136 17,986,427 
Cee lopes Penses----  S3tT60 84580 "712/651 | “667.650 | Surplus after all charges... 1/398,682 1,241,720 7.522319 5,079,837 
Total expenses. _....---- 1,808,721 1,981,947 15,498,124 15,501,997 cg: . 
“és caltwny revenaes........ 1:364.592 1:679.103 6.327.678 5.675.076 Southern Pacific Lines. 
Taxes and uncoll.ry.rev.... 284, 126 190,207 1,564,373 1,302,630 “a of 185 —-9 ro End. Se i 30- 
Net after taxes......... Cr1,080, 0.4650r1 ,488 ,895Cr4,763, geaere matt 446 | Avge. miles of road operated. at ¥ 803 aS 10 531 501 
Hire pg escosccoce —46,8 7,717 —92, 8,590 Revenues— $ $ 
Rental of terminals - - - - - --- , 126 —10:805 —121 ‘208 —102'599 Freight. --..-------------- 21,143,807 21 ggh sare 08 9 162603 .570 
Net after rents.......-- Cr1,018,497Cr1 ,410,371Cr4,649,623Cr4,181,256 | Mail ~~ 22 277772777777- BGO 889 4-283 388 8 te Gao 3250 210 
. : E ci a te tek arieakaraoth 70, 664.5 5,658,954 5,523,791 
Other income—net...------ Cr37,300 Cr27.189 Cr401.057 Cr243.847 | ailother transportation. 2777 338270 PTT A13 684.085 6.537.068 
Interest on funded debt-_---- —402,653 — 405,066 —3,679,210 —3,704,033 | Incidental.._.......--.... 663.637 688 ,2 6,126,615 5,535,207 
Joint facility—Credit_______ 79 278,51 242,2 
Net profit....---.------ Cr653,144Cr1,032,494Cr1,271,470 Cr721,070 | Joint facility —Debt. 222227 103018 «8 3'393 1,048'815 1,002°040 
New York New Haven & Hartford RR. Co. Railway oper. revenues-_-_27,789,827 28,146,484 233612,297 221128,106 
. . zrpenses— 
—— of Se “nes 1 to _ Maint. of way & structures_. 3,347,637 3,297,443 29,662,038 29,127,158 
: GIMME! —— Radice: sepneemenran ete sgeeraee tabs tee 40.5004) 22 Oey tie 
Railway oper. revenues. 12,386,597 11,651,376 104,249,765 100,939,380 | -[OtIC- ~~~ - ~~---~------~- re 19% 9:0 eth 
Railway oper. expenses. 7,981,534 7,528,727 70,012,607 71,346,637 | }Fansportation------------ 8.773.879 9.005.833 76.915, 0637 ‘3-701: ‘599 
General. - ___- 940,383 927, 624 3’ 304'8 55 8,594,200 
Netrev.fromry.op-- 4,405,063 4, ry 649 34,237,158 29,592,743 |, pei Bei 
Railway tax accruals... 641.000 568. 6. ‘000 5. ‘000 Transp. for invest.—Credit _ 157,771 213,342 1,124,238 hi 762 
Uncollectible ry. revs - - - 1,438 2,428 13,218 43,804 Railway oper. expenses. -18,342,901 18,340,400 164569,141 161195,944 
Railway oper.income. 3,762,625 _ 3,552,221 28,145,940 24,142,939 | ..4™come ; 
Equipment rents, net..- Dr'166,709 Dr:188,927Dr.1,415,349Dr.1,522,930 | chev. from ry. oper. --.-- 9.446.235 9-508.0ee or" 205, 037 70.932 -163 
Joint facility rent, net.. Dr.386,177 Dr.392,049Dr.3,307 ,475Dr.3,407 ,862 Uncollectible ry. revenues... 3.224 2'870 120 rt 57 
> | Equip. rents (net)_.__..__- 999.191 904,425 6, 584. ‘812 4,942,848 
Net ry. oper.income. 3,209,739 2,971,245 23,423,116 19,212,147 : 4 Se 
Net after charges.-.... 2'270,682 1,998,988 14,464,023 914297672 | Jolt facility rent (net)---_-- 61,051 18,650 71,530 —201,769 
*Surplus Pai le an 2,003,878 1,638,782 11,377,584 6,197,835 Net railway oper. income. 6,280,589 6,770,734 45,151,635 39,156,045 
* After guarantees and preferred dividends. aa: 
a Union Pacific System. 
New York Ontario & Western Ry. —Month of Sept.-— —Jan. 1 to Sept. 30— 
—Month of — 9 Mos. End. Sept. 30. 1929. 1928. 1929. 1928. 
1929. 1928. 1929. 1928. $ = $ $ 
$ $ 3 3 Operating Revenues— 
Operating revenues-.---.-.--- 1,114,241 1,155,246 9,483,614 9,640,118 | Freight.__.....____....__- Fy rt 501 18,912,211 124547,930 120410,505 
Operating expenses-------- 886 ,986 918,769 7,665,045 7,876,054 | Passenger__.......__.____-_ 3,311 2,537,241 20,725,526 20,969,031 
SS Se ee ee 1,013 39 ‘427 3,763.4 2 3,260,124 
Net rev. fromry.oper..._. 227,255 236,476 1,818,568 1,764,063 | Express._.............._.- S73 bas 374,213 3,074,522 2;986, 124 
Railway tax accruals - - ----- 45,000 45,000 405,000 425/000 Ail other transportation- --_--_ 507,820 501,269 4,131,032 4,029,504 
Uncoll. railway revenues - - - - 5 316 ge ee ae ee SRST am 402,225 480,703 3,119,984 3,344,495 
Total ry. oper. income- 182,249 191,476 Ps 413,252 1,338,306 Railway operating revs___21,465,905 23,205,064 159362,406 154999,783 
Equip. & jt. facil. rents (net) Dr.59,339 Dr.73,504 Dr.512,265 Dr.514,617 Operating Expenses— 
Maint. of way & structures_. 2,583,016 2,348,422 22,855,491 22,610,155 
Net operating income- - - -- 122,910 117,971 900,986 823,689 | Maintenance of equipment__ 3. 326, 911 3/400,048 28,961,913 28,986,710 
Other GUN ic 4 wo oc meneas 31,140 30,153 275,895 ee 9,769 "371,039 3,695,216 3,532,995 
TrAMSDOTtASION... . . .cicence 5, 357 °313 5,906,450 46,081, ‘093 45,018,687 
Total inGome... ..ncwcn cae 154,050 148,125 1,176,882 1,090,770 | Miscellaneous operations. -__- "436.092 488,407 3,476,345 3,617,175 
pe RE eae ae ae 122,641 118,780 1.009,733 1,085,434 | General..__......-......-... 708 ,686 664,546 6,252, "380 5,872,245 
Transp. for investment—Cr. —l1 ‘460 8,828 1,185 44,296 
ote SR an a cs ndnoons 31,409 29,394 77,149 5,337 


Norfolk & Western Railway Co. 
— Month of Sept.— 0 es- End. Gq. 80. 





1929. 1928. 
Average mileage operated - - - 2,239 2,241 9 240 2,241 
Operating Revenues— 
RS aes 9,556,707 8,545,305 79,800,181 69,869,361 
Pass., mail & express. _.___-_ 738,975 716,497 5,784,781 5,997,657 
Other transportation _____-- é - 44,811 354,848 366,967 
Incidental & joint facility __- 67,124 69,973 630,184 729,317 
Railway oper. revenues. -_10,415,032 9,376,588 86,569,996 76,963,303 





Operating Expenses— 























Maint. of way & structures_. 1,221,760 1,360,012 10,695,363 11,767,287 
Maintenance of equipment. 1,686,955 1, one 464 a 830,805 14,597,819 
RS oh ha gios ac ee 119,677 158 1,073,660 1,012/345 
Transportation, rail line____ 2, ay 682 2, 308° F286 19, rey 954 19,661,527 
Miscellaneous operations - _ __ 21,876 23,769 9,138 202,830 
I cc oi ils caesar ws es vo 245.246 238,019 2, 138° 121 2,293,411 
Transp. for invest... -.__._- Cr12,656 Cr16.625 Cri13.860 Cri86.676 
Railway oper. expenses... 5,468,542 5,564,585 49,543,183 49,348,545 
Net ry. oper. revenues_-_____ 4,946,490 3,812,002 37,026,812 27,614,757 
Railway tax accruals---—_--___ 950,000 700,000 7,550,000 7,000,000 
Uncollectible railway rev_-___ 17 1,319 7,829 6,196 
Railway operating income. 3, 998. 314 3,110,682 29,468,983 20,608,561 
Equipment rents (net)______ 247 ,299 279,521 2,201,138 2,200,398 
Joint facility rents (net)_____ Cr20,476 Cr3,615 Cr59,195 Cr41,967 
Net ry. oper. income--__-_-_ 4,223,137 3,386,589 31,610,926 22,766,992 
Other inc. items (balance)_._. 232,645 103,729 1,611,982 988,222 
CPO NOS. «2... 5.555 x 4,455,782 3,490,319 33,222,909 23,755,214 
Interest on funded debt__-_-__ 411,769 413,524 3,622,222 3,738,053 
SROGGROONNG ce i oe cc en 4,044,013 3,076,794 29,600,686 20,017,161 
Prop. of oper. exps. to oper. re 
SRVONNINR iiss oc on cas. 5 59.35% 57.23% 12% 
Prop. of transp. exps. to oper. 1 o% vibectia eomonl 
POWGNREB Gis w oa een sekwe 20.99% 23.56% 22.74% 25.55% 


Pere Marquette Ry. 


——Month of Sept.— 


—dJan. 1 to Sept. 30— 
ae. 1928. 1929. 7928 ? 


























$ 

Railway operating revenues. 4,444,232 4,458,788 37,00 1, 3 ; 

Railway operating expenses. 3,147,140 2°775,588 25° 097 "ea7 33. 308; 376 
Net rev. from ry. oper_... 1,297,091 1,683,200 2 2 

Net railway a ae 857,029 1'274'070 13.908 est: 19. aor" 33) 

Other income—net_.......- 48,431 32,141 638 ,239 7.379 
Bal.before deduct. ofint.. 905,460 1,306,212 ,863,1! 

Total interest accruals... __- 212;416 °215'711 Toes are 1:980°201 
Bar yhs .. nds vesdccodans 693,043 1,090,500 6,934,875 5,744,640 








a ees expenses___13,283,247 13,170,084 111321,253 109593,671 
ncome Items— 

Net rev. fromry. operations. 8,182,658 10,034,980 48,041,153 45,406,112 
Railway tax accruals 1,632.9 939 1,284,670 12,796,598 11,577,605 
Uncollectible ry. revenues--__ 685 2,166 8/929 ,605 


s.. < operating income_-_--_- 6,549,034 8,748,144 35,235,626 33, 820,902 
yuipment rents, net—Dr-__ 1,075, S73 1,083,227 4,577,373 5,361,163 








rs t facility rents, net—Dr_ 80,8 9:094 °701.665 769,125 
Railway oper. income___. 5,392,567 7,585, os 29,956,588 27,690,614 

Average miles of road oper-- 9,859 9,8 9,8 9, 

Ratio of expenses torevenues 61.88% 56. "60, 69.85% 70.71% 


Wabash Railway Co. 
i of September—-9 Mos. End. Sept. 30- 
1928. 1929. 1928. 








929. 
15 $ $ 3 
Operating revenues---....-- 6,848,359 6,231,419a58,569,245 52,253,265 
Operating expenses.--....-- 4'806.516 4.475.995 42'821,154 39,517,839 
Net railway o income. 1,468,230 1,229,250 10,238,917 7,750,699 
Gross income... nae areas 1,603,094 1,357,356 11,521,143 8,980,400 
Net corporate income... _ 990,764 744,139 5,995,974 3,637,523 


a Includes $386,751 covering back mail pay. 


Wisconsin Central Ry. 


— Month of Sem: — 9 Mos. 
1 


End. Sept. 30. 
929. 1928. 1929. 1928. 




















3 3 
Freight revenue-_-_.-.------ 1.451.610 ‘43. 7 ef 200.9 ‘206 11, 1 BBS. S) 
Passenger revenue. -.-...-.-. 184, ’ 201 
All ber revenue a as as acckee 135,322 131,204 1,164,962 1 026,657 
Total revenues. _.....--- 1,771,125 1,744,776 15,047,280 14,642,072 
Maint. of way & struc. exps_ "241.388 "249,851 1,967,917 2,205,758 
Maintenance of equipment.. 292,413 288,634 2,540,257 2,604,441 
Traffic expenses__._.....-- 34,284 29,195 17,555 11, 
Transportation expenses._... 647,745 663,585 5,871,600 6,019,662 
General expenses__....---- 68,824 61,462 92,684 589,0 
Total expenses... ......-- 1,284,655 1,292,729 11,290,016 11,730,787 
Net cellway revenues Liseeak ie toiinas 486,4 452,047 3,757,264 2,911,284 
Taxes and uncoll.ry.rev---- 82,517 76,402 748,795 719,303 
Net after taxes........-- Cr403,951 Cr375,645Cr3 ,008 ,469Cr2,191,986 
Hire of ¢ nenane EEE —109,944 —126,376 —612,921 —613,177 
Rental of terminals__...--- —50,327 —48,167 —466,575 —454,039 
Net after rents...-.....-- Cr243,679 Cr201,101Cr1,928,973Cr1,122,763 
Other income—net-_-_-..--- —26,975 —46,495 —249,105 —175,376 
Interest on funded debt--.--- —168,005 —167,148 —1,551,331 —1,526,222 
eee ae ee CHR Se keds GriZe GOR. «ntus 
Net deficit Sip tibekan=s  étman® ~——43,542 ~sécsin —578 ,834 
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Western Maryland Railway Co. Gulf Power Co. Pam 
—-Month o ——-9 Mos. End. Sept. 30.- onth of 12 mos.End 
1929. 4 1eBs. 1929." SQos. Sept. Swati Sept. > ees 
Operating revenues. - - -- - - - 1,660,210 1,561 ,990 13,930,576 9 | Gross earnings from operations -__--.........--.-- 82,704 1,064,512 
otal operating expenses__.. 1,028,435 (974:571 9 359, 712 13 °$93:031 Operating expenses, incl. taxes and maintenance---- 54,627 691,519 
Net operating revenue... 631,775 7,419 4,470, 305, Net earnings from operations. -........-..------ 28,077 372,993 
Tom ng revenue---- {90:00 "801000 “"740:000 4°298:500 | Other income. ----->------+222222222222222 a2 947 25.642 
ting income. ....__. 531,775 7.4 710. .560, SOU MEME, cn tpaacnennndacees cdnugescsnusace 29,024 398,635 
Equip penens renee a ee ee 94, 507 439 3 f10.808 3 500 oes Interest on funded debt ee eee eee eee e se sessesesececesessease 168,381 
Joint facility rents, net____- —20,527 —15,474 —156,975 —139,513 230.2 
Net railway oper. income. 605,544 529,168 4,098,706 3.731.954 | Other oe = aa RE EIR ER RUA 508) 46.7 
Other income... ............ 19,578 17,914 149,047 110,252 183.470 
A {Gross Ss 625, 122 547,082 4,247,753 3,842,206 Dividends on $6 cumulative preferred stock__-..------------ 60,000 
charg Sb bee céeccces ® ° ’ ’ ’ ’ 
rye 250,853 2,247,021 2,266,081 Balance for reserves, retirements and dividends.........--- 123,470 
Sree NNN Fis sk Sddwdiwin 375,622 296,229 2,000,732 1,576,125 I LG North RR. 
nternational-Great Northern 
Electric Railway and Other Public Utility Earnings. —Month of September— —Jan. 1 to Sept. 30— 
—Below we give the returns of ELECTRIC railway and 1939. 1038. 1929. 928 
other public utility companies making monthly returns which | operatingrevenues........- 1,584,083 1,836,022 13,708,427 13,505,305 
have reported this week: Operating expenses________- 1,174,963 1,194,075 10,733,052 10,783,764 
Secure me Bae Ba Lees Leas 
. TOSS INCOME... «ccnacsncccs $ De , ’ , ’ 
Brooklyn-Manhattan Transit System *Net corporate income._.__. 124°387 378,859 °428,681 464,501 


(Including Brooklyn & Queens Transit Corp.) 
—Month of September— 3 Mos. End. Sept. 30. 
1929. 1928. 1929. 1928. 

















3 3 $ 
Total operating revenues__.__ 4,957,833 4,745,754 15,053.386 14,587,776 
Total operating expenses_.___ 3,265,942 3,309,396 10,286,538 10,276,623 
Net revenue from oper___. 1,691,891 1,436,358 4,766,847 4,311,153 
Taxes on oper. propertes._.. 350,716 325,004 982,859 983 845 
Operating income-__-_____- 1,341,175 1,111,354 3,783,988 3,327,308 
Net non-oper. income--_---- 65,849 89,786 207 ,0O1 270,064 
oo dk ee 1,407,024 1,201,140 3,990,989 3,597,372 
Total income deductions_... 778,572 744,012 2,350,379 2,178,184 
Ce eee *6§28 452 457,128 21,640,610 1,419,188 
* Accruing to minority interests of B. & A} Tr. Corp., $102, 
a Accruing to minority interests of B. & Q. Tr. Corp.. $380, S86. 


Chicago Surface Lines. 
—Month of September— 








we — 
ls wie cn ahaa cam ne ee 5,048,005 5,001,685 
Sete expenses, renewals and taxes_________- 4,011,031 3,907 ,287 
PE DORE... cid acbahn scapandunccudne 1,036 ,973 1,094,398 
Joint account expenses, Federal taxes, &c......_- 43,72 43,025 
GE Waa ikh Aec cis ddeds sinc nannd eden 173,971 207 ,981 
DUN <cR tb choohuiownasinewhe opiaselouks 819,277 843,391 


Commonwealth & Southern Corp. 
(And Subsidiary Companies) 
— Month of on — 12 Mos. Ended Sept. 20 
1929. 1928. 1929. 1928 


3 3 4 
Greens GarMngs..2.<scccsccneo 190,504 11,317,238 146338,037 133899,754 
Oper. exp., incl. taxes & main 1B: ‘018, 288 5,526,089 71,540,049 67,061,365 


Grous income... ....++-.+ 6,172,215 5,791, 449 74,797,988 66,838.389 
Fixed charges, (incl. int., amort. of debt discoun 

exp., and earns. accruing on stock of sub. cos. 

owned by the Commonwealth & Southern “ag 43,106,611 40,910,783 


Net income 31,691,377 25,927,606 
8,860,387 8,654,226 


22,830,989 17,273,379 











Consolidated Gas Utilities Co. 
(And Subsidiaries) 
—-Month of oa. — 9 A Ended os 4 30 





1929. 1928. 
3 $ sa 
Gross earnings, allsources.._. 220,114 208,191 2,494,626 2,191,668 
Oper. exp. and generaltaxes. 119,916 133,436 1,195,692 1,339,040 
ee Ce we 100,197 74,754 1,298,933 852,628 
Interest on funded pS Le 74,864 57,516 690,298 480,152 





Balance available for res., 
taxes & dividends _- 


‘ 608 ,635 
Dividends on class A stock-- 


218,442 


25,333 17,238 
26,368 


372,475 


Consumers Power Co. 


— Month of Sept.— 12 Mos. End. Sept. 0 
1929. 1928. 1929. 1928 


3 $ 3 3° 
Gross earnings 2,742,039 2,544,904 33,161,726 29,338,990 
Oper. exp., incl. taxes & main 1,352,904 1,257,232 16,318,216 14,697,733 


1,389,135 1,287,672 16,843,509 14,641,257 
2,865,878 2,744,802 


13,977,631 11,896,454 


3'717,580 3,498,362 
2,225,000 1,909,000 





Gross income._...-.----- 
Fg a ARR a a i i Pp OS 








Dividends on preferred stock._-.-...-.---.------ 
Provision for retirement reserve___.--..-.------- 











I a Go a: asia: oi ss ae ant ainaeniedis anid dnl ecg te ten etwas ae 8,035,050 6,489,092 
Gulf Coast Lines. 
—Month of tember— —Jan. 1 to Sept. 30— 
a. whic 1928. 1929. ‘1938. 
Operating revenues___.._--. 1,125,414 1,100,144 11,575,073 11,169,100 
Operating expenses-_---.._--- 787 ,808 806,750 8,125,959 7,975,621 
Netrailway oper.income.. 247,949 227,407 2,323,899 2,185,309 
CE BONNE ins ncn cccneein 290,256 270,002 2,691,238 2,551,528 
Net corporate income---_~. 81,471 71,910 822,832 752,398 
Hudson & Manhattan RR. 


— Month of Sept.— 9 Mos. Ended ope. t. 30 








1929. 928. 1929. 
Gross revenues___..--..--- 1,002,525 978,936 9,264,632 9,179,239 
Oper. expenses and taxes___. 5,112 528,472 4,698,250 4,794,151 
Balance applic. tocharges. 497,413 450,463 4,566,381 4,385,088 
I ois is ie So teen cess inane 334,681 335,422 3,022,377 3,019,448 
SE iss esc astnanen eoctaitinn 162,731 115,041 1,544,004 1,365,640 





* Before adjustment bond interest. 


Kansas City Power & Light Co. 
a of SY 12 Mos. End. Sept. 30. 














929. 1929. 1928. 
Gross earnings (allsources)_. 1,141,532 1,073,075 14,430,653 13,550,334 
Oper. exps. (incl. maint., gen. 
& income taxes....__.__- 596,185 550,032 7,371,544 6,915,439 
Net earnings... ......... 545,347 523,043 if 059,108 6,634,894 
Interest charges. .......... 103,489 95,700 ,193,584 1,281,685 
SR ee EGE Sg i 441,858 427,343 5,865,524 5,353,208 
Amort. of disct. & premiums 15,429 15,429 185,149 185,147 
DMG. o.cn chittasdhiiod 426,429 411,914 5,680,374 5,168,061 
Divs. on Ist pref. stock.__.- 20,000 20,000 240,000 590.829 
Surplus earnings avail. for 
deprec. &com.stock divs 406,429 391,914 5,440,374 4,577,231 


Missouri Pacific RR. 
—Month of September— —Jan. 1 to Sept. 30.— 





1929. 1928. 1929. 1928. 

Operating revenues___.....- 12,946,883 11,911,227 104440,279 96,257,878 

Operating expenses_______.- 8,977 4 8:462.766 76,960,102 73,138,222 

Net railway oper.income.... 2,711,985 2° 3,506 18,031,622 15,182,635 

Gross income___.........-- 3'116.854 2.750317 22;075.628 18,059 ‘905 

Net corporate income_-_____- 1,600,610 1,421,104 8,889,068 6,258,806 

Market Street Railway Co. 
Month of 12Mos. 

Sept. 1929. Sept. 30 ) 

IN oa os in as cette Satins es sc ee 787,449 9,570,846 
Net earnings, fel other income before provision for 

ELE LIOR DEB LEN IO OLE ESE 136,291 1,431,069 

Ne INS eh eS GET PA EES MESES LEM 58,913 720,694 

ON, bier hcnibtanodiussnaccesebhecnnane 77,378 710,375 


Minnesota Power & Light Co. 
(American Power & Light Co. Subsidiary) 














— Month of August—— 12 Mos. End. Aug. 31 
a: ee. a 1928 

Gross earns. from operation. 494,983 501,148 6,195,605 5,953,772 
Oper. expenses and taxes.... 175,218 173,466 2,185,293 2,133,628 
Net earns. from operation. 319,765 327,682 4,010,312 3,820,144 
Other income_-__..-.------ 8,636 20,178 156,538  ‘°221,255 
Total income_.._----..--- 328,401 347,860 4, 188- 850 4,041,399 
Interest on bonds-_-_-..---.--- 128 ,242 129;363 1.545.483 1 "622,602 
Other int. and deductions --- 5,112 5,508 59,504 59,038 
RS eee ae 195,047 212,989 2,561,863 2,359,759 
Dividends on preferred stock..........---------- 900,769 733,810 
WBE. ioe be oe Gaede ehbdésendeacbidwadee 1,661,094 1,625,949 


(The) Nevada-California Electric Corp. 
(And Subsidiary Companies) 
—-Month of 7. t.— 12 Mos. End. vores 30 
































ia. se a a E 
Gross operating earnings.... 390,862 397,165 5,589,084 5,371,692 
Oper. & gen. exp. & taxes... 201,446 175,462 2,664,707 2,300,147 
Operating profits.__.---- 189,415 221,703 2,924,377 3,071,545 
Non-oper. earnings (net) ---- 14,354 9,656 159,042 102,178 
Total income. .........-- 203,769 241,359 3,083,419 3,173,724 
os ndatidsioacenee 124,799 12.796 1,479,684 1,464,841 
en Aa RET aap oe 78,970 108,563 1,603,734 1,708,882 
Depreciation... .........--.- 48,748 48,754 624,847 606,489 
NOD. 5, iii Siicn sh sh tll vice ovis 30,221 59,808 978,887 1,102,393 
Disct. & exp. on securs. sold_ 7,963 8,311 97 ,337 96,635 
Miscellaneous additions and 
deductions (net credit) ___- 9,959 758 86,721 10,492 
war! 5 avail. for redemption 
bonds, dividends, &c_ 32,217 52,255 968,272 1,016,249 
New York Westchester & Boston Ry. Co. 
—Month of September— 9 Mos. End. t. 30. 
1929. 1928. 1929. 1928. 
$ $ $ 
Railway operating revenue... 221,654 208,714 1,892,809 1,770,630 
Railway oper. expenses__--_ 130,829 140,807 1,148,211 1,180,103 
Net operating revenue- --- 90,825 67 ,906 744,597 590,526 
axes ieee LARS Be EE HO 24,249 20,609 201,856 178,961 
Operating income______-- 66,575 47 ,296 542,741 411,564 
Non-operating income- .----- 2,894 909 8,777 10,218 
Gross income............- 69,469 48,206 551,519 421,783 
Degusieng— emt cov pirate om 26,552 19,268 205,213 135,378 
on uip. trus r- 
tificate interest... ~=—s« 88,749 «89,037 «793,883 «782,515 
Other deductions __-__ _-- 103,061 100,681 938,696 898,553 
Total deductions. _.___-.-- 218,363 8.986 1,937,794 816,447 
ee SRO 65 oii necactuene —148;893 — 760: '780—1.386. eI" '394.663 
— Deficit. 
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Pennsylvania Power & Light Co. 
(Lehigh Power Securities Corp. Subsidiary) 
~—— Month o — 12 Mos. End. Aug. 31 
1929. d 1 ° 1929. 1998 














BS $ 
Gross earns. from eperation. 2,304,133 2,253,151 29,951,077 23,993,112 
Operating expenses and taxes 1,249,789 1,172,459 15,042,978 12,173,998 
Net earns. from operation. 1,054,344 1,080,692 14,808,099 11,.819.114 
Other income......-..----- 45,091 64,558 560.213 1,265,910 
Total income-__-.-._..--.--- 1,099.435 1,145,250 15,368,312 13,085,024 
Interest on bonds--.-..------ 425.212 425,038 5,106,627 3,745.3 
Other int. and deductions - ~~ 15,219 9,716 306 ,737 319,845 
eee 659 ,004 710,496 9,954,948 9,019,795 
Dividends on preferred stock ...........--------. 3,247,252 3,013,386 
DROOGR, 6 nc acctcccudcaccunnccassessbbanbané 6,707,696 6,006,409 


Southwestern Power & Light Co. 


(And Subsidiary Companies) 
— Month [ 12 Mos. End. Aug. 31 
1929. 1928. 1929. 1928 


$ 
Gross earns, all subsidiaries._. 1,768,271 1,632,802 20,390,631 17,550,301 
Balance of subs. earns., after 

















all sapepen. applicable to 

AY 2 ee 579,678 558,663 7,071,403 5,884,405 
Bxpenses of 8. P. & L. Co_.. 16,258 11,409 192,228 142,234 

RET eee 563,420 547,254 6,879,175 5,742,171 
Interest on secured bonds --- 57 488 57 488 689,850 689 850 
Int. on 6% deb. bonds. _---- 25,000 25,000 300,000 300.000 
All other interest __......--- 200 *6 062 *11,141 *232,109 

Dt ).tnnmnabpennaD 480,732 470,828 5,900,466 4,984,430 
Dividends on preferred stock...................- 587 ,090 587 ,090 

PEGA Saekavecioosucdinconnnheendbennaeaee 5,313,376 4,397,340 

* Oredit. 


Tennessee Electric Power Co. 


(And Subsidiary Companies) 
— Month of Sept.— 12 Mos. End. Sept. 30 
1928. 928. 








1929. 3 — 
@rose earnings_____..._.._- 1,219,198 1,114,734 14,262,571 13,154,671 
Oper. exp.,inci.taxes& main 665,040 583,355 7,309,242 6,940,608 
Gross income. -.-__.....-.-.- 554,157 531,379 6,953,329 6,214.063 
| > ae ae ee 2,143,207 2,185,774 
Oi le ag, Ee Ret. Ty ee noe ae 4,810,121 4,028,288 
Dividends on first preferred stock__........... -- 1,334,577 1,328,148 
Provision for retirement reserve............_...- 1,097 ,024 971,711 





PEE. Addenda deae awaken ndhdan mou 2,378,519 1,728,428 
Note.—Iincludes dividends on Nashville Ry. & Light Co. pref. stock 
not owned by the Tennessee Electric Power Co. 


Utah Power & Light Co. 


(Including the Western Colorado Power Co.) 


— Month of August—— 12 Mos. End. Aug. 31 
1929. — 1929. 1928. 


> $ $ 
Gross earns. from operation. 974,841 908,921 11,538,312 10,859,939 
Operating expenses and taxes 623,872 449,305 5,699,674 5,323,569 


Net earns. from operation. 450,969 459 616 oe oe 5,536,370 




















Other income___._______.. 31,124 36,232 428,619 
Total income__.......... 482 093 495,848 6,210,882 5,964,989 
Interest on bonds__.__..__- 161,654 161,654 1,939,850 1,988,520 
Other interest & deductions. _ 19,433 14,262 191,169 72,234 
IN ios Sat ec es ar wh eck 301,006 319,932 4,079,863 3,804,235 
Dividends on preferred stock..............._____ 1,630,524 1,601,538 
ND 65 HnG bine cckunekbadomebbaeeh es waa 2,449,339 2,202,697 





FINANCIAL REPORTS 


Financial Reports.—An index to annual reports of steam 
railroads, public utility and miscellaneous companies which 
have been published during the preceding month will be given 
on the first Saturday of each month. This index will not 
include reports in the issue of the ‘‘Chronicle’’ in which it is 
published. The latest index will be found in the issue of 
Oct.5. The next will appear in that of Nov. 2. 





Atlantic Coast Line Co. 


(Annual Report—Year Ended June 30 1929.) 
INCOME ACCOUNT FOR YEARS ENDED JUN 





Interest Received on— 1928-29. 1927-28. 1926-27. 1925-26. 
SOT Ee oe ee * 083 000 $62.0 $62,000 $62,000 
AOL tH Co: Cone. 4 : 50,160 50,160 50,160 
rere 135,360 135,360 35, = 
eee: Feee OO; He ” 196.300 130 00 
Internat. Agric. Corp __ 178375 78,375 78:375 78.375 
wy Dieldends 0 Sick : 98.442 117,212 116,820 
est’h'se Air Brake Co_ 9,072 8,788 9,072 8,222 
A.C.L.RR.Co. com. & A 2,230,880  2,230'880 2,044'970 1.766.107 
Other dividends _______ $1,675 84/427 84,975 131.675 
Total credits________ $2,757.203 $2,748,433 $2,593,273 $2,373,217 
a... ....,. 20:792 " 27:603 "20. ie 
—* 17.880 13'073 30-943 49'885 


, 30.348 55 
Int. on 5% certificates_. 250.000 0 : 
Int. on 4%, certifs. B___ % 2 20 OT mae Sot rae ett 








Int. on notes & ady_____ BbSageads. 35'527 36'255 BD csi 
Net income_________ $2.466.057 $2,420,029 $2: 2 

Prev. surplus forward. __ 17,379,253 1713691406 $3282.10 $3090 683 

Sundry credits________ 22.938 618 70,592 "9/240 
Total surplus________ $19,868,249 $19.790,053 $19,309.80 

Dividends paid________ 352.000 2.410.800 1 940'400 $18 700/900 

Rate per cent________. (20%) (24%) (22%) (19%%) 





Profit & loss s lus .$17,516.2 , . 
shares Capital stock oui 7 ca 49 $17,379,253 $17,369,406 $16,988,115 
standing (par | Sai 5,200 235,200 176,400 176,400 
Barnings per share - - - . - $10.44 $12,89 $12.76 $11,72 





BALANCE SHEET JUNB 30. 


Assets— 1929. 1928 


1927. 
aSecs.dep.with Safe Dep 








& Trust Co. of Balto. $5,136.960 $5.136,.960 $5.136.960 $5,136 
bRailroad bonds. ------ 1,070,475 1.070.475 1.070.475 
cOther bonds -......-- 1,097.250 1,097.250 1,697.250 
dRailroad stocks... ...-. 24,797.554 24,797.554 24,797.554 2 
eOther stocks......... 390,505 390.505 400.505 
fCertifs. of indebtedness 1,562 1,563 1,563 
Other securities... - 89,792 87.099 85,057 
Polk Phosph. Co.(advs.) 69,500 46,500 ieee ‘adobe 
Deposited for int., divs. 
income tax retained 3,051 6.522 4,38 
Dividends accrued - - - -- 1,115,440 1,115,440 1,115,440 
Fund for retirem't of 4% 
deb. certifs. of indebt. 
—Safe Dep. & Trust 
Op:.. 06 Dees wack: ~ daweas 100 100 
Cash on deposit... 577,951 SSG R08 .. 2. asenese 
pret tilis en eink corks $34,350,040 $34,214,158 $33,730,301 $30,879,905 
1aoviilles— 
Capital stock. ...:..... $11,760,000 $11,760,000 $8,820,000 $8,820, 
Certifs. of indebt. (5%)- 5,000,000 5, 000 ~=sé8,, 000 =sé6,—, A 
Certifs. of indebt. (4%) - 61,800 61,800 61,800 61,8 
Deb.ctfs.of indebt.(4%)  -...-. 100 100 1 
Dene Gissiy =  aeskee >: andenne 2,459,597 o = seme 
Divs. on stock and int. 
, on certifs. —— Scale tt | 5.0a5 4.308 ei | 
ncome tax re oe th as 
WD Ie ee | Sie 15,000 4,600 
IPC CEONEBadoadusi@ | Sane i see eee 
Reserve for income taxes 8,940 S408 ..  .asewe -. x peed 
Profit & loss surplus _-. 17,516,249 17,379,253 17,369,406 16,988,115 
6 ee eee ee $34,350,040 $34,214,159 $33,730,301 $30.879,905 


No provision for Federal tax for the period from Jan. 1 to June 30 1928 
is included in the above statement. 


SECURITIES OWNED JUNE 30 1929. 
a Securities deposited with Safe Deposit & Trust Co. of Baltimore te 
secure 5% and class B 4% certificates of indebtedness, viz.: 
Par. Book Value, 
Atl. Coast Line cons. 4% bonds _.-_.-_- $1,250,000 $1,125.000 
Atl. Coast Line RR. of 8. C. 4% bonds 1,550, 1,395,000 
Ati. Coast Line RR. 44% unif. bonds 3,008,000 2,616,960—$5,136,960 
b Other railroad bonds: 
Colum. Newb. & Laur. RR. Co.3%-- $318.000 $190,800 
Northwestern RR. Co. Ist cons.4% -- 285.000 225 ,v00 
Northwestern RR. Co. Ist cons. 5% -- 75,000 67 .500 
Atlantic Coast Line RR. consol. 4% -- 4,000 3.600 
A, O L. Satis Bee y Bf =. - = - 140,000 105,975 
tharlestown est Carolina Ry. Ist 
cons. mtge. 4-5% bonds series A__.. 791,000 474,600—$1 ,070,476 
c Other bonds: 
Internationa! Agricultural Corp. 5%--- 1.567.500 1,097,250—$1,097,250 
d Railroad stocks: Shares. 
Wortiwestere Te. OO. oo nikcwcciwcnce 550 
Atlantic & North Carolina RR.....-- 11 
Atlantic Coast line RR. com. A_-._-. 3,807 A 
Atlantic Coast Line RR. Co.common— 219,281 23,268,397 
South Carolina Pacific Ry. preferred -- 1,046 88,751 


Charleston & West Carolina Ry ---_-- 12,000 960,000 
Nashville Chattanooga & St. Louis Ry. 480 43 ,606-$24,787 ,584 
Polk Phosphate © 5.000 $348,442 
0 ,.._.. 12) Se eo - ’ 
Westinghouse Air Brake Co_________- 4.536 42,063 —$400,505 
f€ Other assets: Par. 
Colum. Newb. & Laur. 5% certifs _._- 127,200 1,272 
Atlantic Coast Line RR. 4% certifs __- 294 291 —$1,568 


—V. 128, p. 397. 
Third Avenue Railway Company. 


(Annual Report—Year Ended June 30 1929.) 
President S. W. Huff Oct. 15 1929 reports in substanee: 


From the income statement it will be seen that for the fiscal year ending 
June 30 1929, the operating revenue from the railway lines of the system 
was $15,610,026, an increase of $50,424, as compared with 1928; while 
the operating expense was $11,973,459, an increase of $50,176. This 
increase in receipts of $50,424 consists largely of a $43,867 increase in 
passenger receipts which is accounted for by an increase in the Bronx of 
$78,535 and an increase in Westchester County of $63,535, despite a de- 
crease in Manhattan of $98,204. The decreases in Manhattan are charac 
teristic of all public utility surface transportation in that borough, due 
mainiy to the congestion of the streets and the slowing down of the sched- 
uled speed of cars. It is very difficult, if not impossible, to reduce the 
—— expense in Manhattan in proportion to reduced receipts since 
the slowing up of the schedule involves the expenditure of more hours in 
order to make a given number of miles. Motormen and conductors, whose 
wages are about 26% of the gross receipts of the system, are paid by the 
hour rather than by the mile so that motormen and conductor expenses 
increase with the decrease of speed o* cars. A systematic effort is being 
made by City authorities to secure protection for pedestrians and cars 
by traffic li,hts and at the same time, increase traffic speed. Any relief 
in this particular will be a great help not only in rendering the car serviee 
more attractive but in reducing costs of operation. 

During the past fiscal year, 19,340,909 car miles were operated by two- 
man cars 7,781,237 miles were operated by one-man cars. Heretofore 
the operation of one-man cars on the more congested lines has presented 
the necessity for some means of exit from the rear of the car. All passengers 
had to leave the car by the front door and they could not be induced to go 
to the rear of the car, thus causing congestion at the front of the car. e 
have, however, tested out on one of our car lines in the Bronx and on two 
of the bus lines, what is termed a ‘‘treadle step exit door’’ at the rear of the 
car by which passengers in leaving the car can step on the treadle at the 
door and the door will open automatically and allow exit at that end of the 
ear, affording free circulation of passengers through the car. This has 
proved so satisfactory that we are now operating this system on some of 
our more congested lines, such as 59th Street and 125th Street in Manhattan. 
On these streets it has been found that the service has not been slowed up, 
or congestion casued by the use of one-man cars and we are extending this 
type of operation to other lines. The saving effected by this substitution 
of one-man cars has been very considerable, but it will not be reflected 
for a time in our earnings since the cost of changing over the cars for this 
operation about balances the saving for the first year. 

There are no avilable funds with which to make this change other than 
the earnings of the company but there seems to be no question that such 
change in the cars should be made even out of earnings when it will pay 
for itself within a year and thereafter add yearly to the earnings of the 
companies. This change will have to be made gradually both on account 
of the inability to take a large number of cars out of service at one time and 
| rg of the costs, but its gradual effect upon earnings should be re- 

ected. 

The expenditures involved in modernizing and equipping the cars for 
more economical operation, as outlined above, as well as other expenditures 
that may be wholly or partially a capital expenditure, that is, an addition 
to the property, have, as a matter of economic necessity, been taken care 
of out of earnings since the war. Although we have not added materially 
to the reserve for depreciation during that period, these expenditures for 
additional capita] are the equivalent of such a fund and are reflected in 
the increased value of the property. This does not apply alone to the car 

uipment, but applies to track, power supply, buildings and other features 
of the operating plant. Constant improvements and additions to buildings 
are necessary in order to adapt them to changed conditions of operaion 
but in addition to this, during the last five years, more than half a million 
doilars has been spent in extraordinary additions to land and buildings. 
The property as a whole is being well maintained and is in condition to 
furnish efficient and attractive service. 

During the past year there has been reconstructed for companies of the 
system approximately 14% miles of track. This is a somewhat larger 


amount than the average during the last five years. It is estimated that 
the life of the track would be on an average about 20 years but because 
of the City’s repaying program, often necessitating a re-building of track 





Ze8 


&8 


Bees ef 


24 
° 


vr@>rae ff 


ty 


at et ee eee te CO lo 








Ocr. 26 1929.] FINANCIAL 


CHRONICLE 2677 


































before it is in a condition to require reconstruction, it has been found that 
ithe average life is about 18 a. The present t of construction is 
much more substantial than that previously used. By the use of better 
ballast, ties, rails, joints and paving, it is believed that the average life of 
the present construction would be about 25years, if undisturbed, and that 
even with the City’s repaving , the average should be considerably 
higher that that which has prevailed in the past. The track generally is in 

ood condition and is being maintained on an economical maintenance 


The injustice of the paving tax, with which street railways operating in 
New York State are burdened, is becoming better understood and we have 
hopes of relief. Several other states have already afforded such relief. 
The effort to secure a fare commensurate with the service rendered is being 
continued with the hope of ultimate success. 

There has very little change in the bus situation in Manhattan but 
in the territory North of the Harlem River, bus operation is finding and 
filling its proper field. Receipts from trolley operation in the Bronx and 
in Westchester County, as indicated above, have shown gratifying in- 
creases: notwithstanding the conversion of some of these lines into bus 
lines and notwitnstauding that the territory is fairly well covered at tac 
Present time by an adequate bus service operated almost exclusively by 
companies of this system. The receipts from the bus operation is betweea 
$5,000 and $6,000 a day. These bus receipts are not included in the re 
ceipts of the railway system: only the net from bus operation appearing 
in the income statement. During the past year there were extraordinary 
expenses due to the installation of new lines and quipment. The buses 
are being depreciated on the basis of a five year life which takes care of the 
Cyuibanens notes issued for a larger part of the buses. Under these con, 

tions, the bus operation showed a deficit of $287,775 for the year. It 
is believed that in a very short time the bus operation of the system wil 
show profitable present operation with great possibilities for the future. 

The threat of the destruction of trolley lines of the system by bus com- 
petition has disappeared. The bus lines now in operation have been laid 
out in the main to feed and supplement existing trolley lines. It has been 
a long tedious process of education both of ourselves and the communities 
which we operate in arriving at fair and reasonable conditions of opera- 
tion. We have had a great many municipal authorities to deal with in 
Westchester County and it has taken time to reach a fair basis for carryinz 
on ~+ aac that of necessity has to look somewhat to the future for its 
Franchise agreements with various communities and the agreements 
for the substitution of buses where desirable have practically all been con- 
cluded. For the most part these buses are operating upon trolley fran- 
chises by consents to substitute buses for trolle These trolley franchises 
have in most cases about 70 years to run. he consents for the substi- 
tution of buses provides for a minimum fare of 10 cents with the right to 
reinstall trolley tracks and trolley operation after 190 years if such re- 
installation seems desirable. This would seem to give a rea] value to these 
bus rights and make it worth while for the companies of the system to make 
the necessary sacrifices to develop them. 


CONSOLIDATED STATEMENT OF INCOME OF THE COMPANY 
AND CONTROLLED COMPANIES, YEARS ENDED JUNE 30. 

















Operating _Revenues— 1929. 1928. 1927. 1926. 
Transportation - - - ----.$15,185,803 $15,142,297 $14,858,299 $14,222,085 
es 150,000 150,000 150,000 150,000 
Rent of equipment __ gi 54,909 52,300 58,482 50,153 
Rent of tracks & term'is_ 13,350 18,503 23,448 24,400 
Rent of buildings & other 

CORO UI 6 cdtwee ecu 199,345 188,098 230,633 208,102 
Sale of power__________ 6,619 8,403 11,686 12,259 

Total oper. revenue - - $15,610,026 $15,559,602 $15,332,549 $14,666,998 

Operating Expenses— 

Maint. of way & struct’s. 2,434,879 2,468,773 2,085,564 2,256,727 
Maint. of equipment_-- 1,433,136 1,518,073 1,416,736 1,699,863 
Depreciation ofaccruals,  §-.-_~- Cr.196,126 10,30) 7.399 ,754 
Power supply___-..--- 1,005,860 980,973 928 375 917,504 
Operation of cars______-_ 5,300,701 5,218,54 5,029,684 4,872,19 

Injuries to pers. & prop_- 1,178,804 1,287,684 1,183,028 1,142,882 
General & misc. expense 620,079 645,560 640,455 613,109 

Total oper. expense - _ $11,973,458 $11,923,283 $11,494,147 $11,102,520 
Net operating revenue_. 3,636,567 3,636,320 3,838,403 3,564,479 
eee ee 1,085,296 1,123,101 988,461 1,036,624 

Operating income_-_-- $2,551,271 $2,513,218 $2,849,942 $2,527,854 
Interest revenue____._- 231,905 222,578 222,714 197,435 

Gross income--_-_-_--.-- $2,783,176 $2,735,795 $3,072,656 $2,725,289 

Deduclions— 

Interest: (1) Ist M. bds- $513,080 $513,080 $513,080 $513,080 

) Ist ref. mtge. bds- 79,620 879,620 879,620 879,620 

3) 2dadjust. mtg. bds 1,126,800 1,126,800 1,126,800 1,126,800 
Track & term. privileges 16,622 17,85 19,042 18,942 
Misc. rent deductions -- 661 8,07 8,747 8,5 
Amort. debt disc. & exp_ 19,016 23,3 24,299 22,451 
Sinking fund accruals__ 33,480 33,480 33,480 33,48 
Bus operation... _. 287.775 38 ,553 34,154 16,784 
Miscellaneous. ....__.. 185.161 138,745 156,61 7570 

Total deductions. _-___ $3.070.246 $2,779,557 $2,795,840 $2,687,395 
Net income......._--- def287,.069  def43,761 276,816 37 ,893 


x Includes reserve of $263,535. 
CONSOLIDATED BALANCE SHEET JUNE 30. 








1929. 1928. 1 1929. 1928. 
Assets— $s $ Ltabdtlities— $s s 
Railroads & equip_83,728,904 82,904,807 | Third Av. Ry. stk_16,590,000 16,590,000 
Sinking funds..__._ 346,152 329,762; Control. cos.’ stk. 275,300 282,300 
Dep. for matured Fund. dt. (bds.)— 
coupon interest. 682,985 648.705 3d Av. Ry. Co_x49,526,500 49,526,500 
Misc. special deps_ 194,253 176,288 Controlled cos. - 6,577,361 6,670,361 
Deprec. & conting. 2,290,987 2,325,687| Accts.& wagespay 636,603 563,385 
Dep. with State Int. matured and 
Indust. Comm’r 409,859 409,000 ae 682,986 648,706 
Cs a. Side ae 1,574,406 1,401,187| Interest accrued.. 178,231 154,113 
Accts.receivable_. 639,280 661,763 | Tax liability --—-__- 966,361 853,539 
Materials & supp. 958.195 875,850 | Int. on adjustment 
U.S. Lib. Ln. bds_ 42,700 42,700 mtge. bonds__.__ 7,594,240 7,030,840 
Unexp. ins. prem_ 13,028 40,351| Res. for deprec. 
UOnamort. debt dis. 1,016,374 1,035,421 other reserves__ 9,360,475 8,397,993 
Miscellaneous... 125,741 119,715; Excess of book val. 
| ee 2,412,744 1,947,381 over cost of contr 
cos. sec. owned. 2,047,555 2,200,883 
RS SS sees 94,435,613 92,918,621 TOES nx’ a te 94,435.613 92,918,621 


x Includes Ist mtge. 5% bonds, $5,000,000; Ist ref. mtge. 4% bonds, 
$21,990,500; adj. mtge. 5% bonds, $22.536,000.—V. 129, p. 796. 


GENERAL INVESTMENT’ NEWS 


STEAM RAILROADS. 


Surplus Freight Cars.—Class I railroads on Oct. 8 had 111,458 surplus 
freight cars in good repair and immediately available for service, the car 
service division of the American Railway Association announced. This was 
a decrease of 7,065 cars compared with Sept. 30, at which time there were 
118,523 cars. Surplus coal cars on Oct. 8 totaled 14,121, an increase of 
2,004 cars within approximately a week while surplus box cars totaled 67,194, 
a decrease of 5.418 for the same period. Reports also showed 17.967 surplus 
stock cars, a reduction of 930 under the number reported on Sept. 30 while 
oe refrigerator cars totaled 5,021, a decrease of 2,509 for the same 


per - 

Freight Cars in Need of Repair.—Class I railroads on Oct. 1 had 132,611 
freight cars in need of repair, or 6% of the number on line, according to 
reports just filed by the carriers with the car service division of the American 
Railway Association. This was a decrease of 3,760 cars below the number 
reported on Sept. 15, at which time there were 126,371, or 6.1%. Freight 
ears in need of heavy repairs on Oct. 1 totaled 95,882. or 4.3%, a decrease 
of 2,667 compared with Sept. 15, while freight cars in need of light repairs 
totaled 36,729, or 1.7%, a decrease of 1,093 compared with Sept. 15. 

Locomotives in Need of Renair.—Class I railroads of this country on Oct. 1 
had 7,668 locomotives in need of repair, or 13.5% of the number on line. 








according to reports just filed by the carriers with the car service division 
of the American Railway tion. This was a decrease of 86 com 
with the number in need of repair on Sept. 15, at which time there were 
7,754, or 13.6%. _ Locomotives in need of classified repairs on Oct. 1 
totaled 4,075, or 7.2%, a decrease of 148 compared with Sept. 15, while 
3,593. or 6.3%, were in need of running repairs, an inrcease of 62 above 
the number in need of repairs on Sept. 15. Class I railroads on Oct. 1 
had 4,500 serviceable locomotives in storage compared with 4,824 on Sept.15 
Matlers Covered in ‘*‘Chronicle”’ of Oct. 19.—(a) 1.-8. C. Commission toe 
apply O’ Fallon rule—will consider reproduction new factor in N. XY. Con- 
necting Ry. valuation—principles recognized, p. 2485. (b) R. H. Aishton 
of Aishton of American Ry. Association says roads are not opposed to 
inland waterway transportation—objects to entrance of Federal Govern- 
ment into competition with roads, p. 2486. 


Alabama & Vicksburg Ry.—Final Valuation.— 
Tne i.-S. C. Commission has placed a final valuation of $7,827,500 on 
2] ownes ane used properties of the company, as of June 30 19i8.—V. 
‘ : Dp. « ‘ “ 


Alleghany Corp.—Earnings.— 








Quarter Feb. 15 °29 

Ende to | 
Period— Sent. 30°29 t. 30°29. 
Te ONE SOE nn ts a ee 2,036,254 171,179 
EUNONS CUES ck cic cote ceeiuuaccickacaubiah 739, 722,776 
Cas WEIR ion a eae Shea aoe ae 37,255 97 
RE OES FS LON AE RETR N ae ae $1,259,711 $2,393,406 
PGES TFG GIGS BIUGNE. 6a octie . unos cusideon 196.874 595,084 
OEE. sn ond et wi oe eek cade --- $1,456,585 $2.988,490 
PPOTOE GIVEN S855 coo co ceka cecnssdidad 707,505 1,341,745 





NS ie dite cand ohancdr eda chandbedamaun $749,080 $1,646,745 
Earns. per sh. on 4,082,897 shs. com. stk. (no par) $0.18 $0.40 
—V 129, p. 1279. 


Atchison, Topeka & Santa Fe Ry.—Control of Orient. 


The 1.-8S. C. Commission, Oct. 8, approved the acquisition by the com- 
pany of direct coutrol of the hansas City, Mexico Orient Ky. Co. of 
‘fexas, by purchase of the stock. 

_ Authority was aiso granted to the Kansas City, Mexico & Orient Ry. to 
issue a lst mtge. 6% gold bond, series A, in the amount of $2,500,000 and 
55,000 shares of its commou stock (par $100); the bond and stock to be 
deliverea to the Atchison, Topeka & Santa Fe Ry., the bond in reimburse- 
meut for advances io like principal amount, and the stock, together with 
securities of the Kansas City, Mexico & Orient Ry. of Texas, in exchange 
- 35,000 shares of no par value stock of the Kansas City, Mexice & Orient 


y. 

Authority was also granted to the Kansas City, Mexico & Orient Ry. of 
Texas to issue a general-mortgage 6% gold bond, series A, in the amount of 
$4,000,000, and 30,000 shares of common stock (par $100); the bond and 
stock to be delivered to the Atchison, Topeka & Santa Fe Ry. in exchange 
for $9,116,633 1st mtge. 4% bonds of the Kansas City, Mexice & Orient 
Ry. Co. of ‘Texas. 

The report of the Commission says in part: 

Our certificate and order of Aug. 23 1928, authorized, ameng other things, 
the Orient |wansas City, Mexico & Urient Ry | to issue 35,000 shares of 
capital stock without par value, and our order of Aug. 25 1928, authorized 
the Santa Fe to acquire control of the Orient by the purchase of this stock. 
At the time of the acquisition of control of the Orient by the Santa Fe, the 
Orient owned all the bouds and 9,840 of the 10,000 outstanding shares of 
stock of the Orient of Texas [Kansas City, Mexico & Orient Ky. Oo.]} of 
Texas], so that the Santa Fe on acquiring direct control of the Orient ac 
quired at the same time indirect control of the Orient of Texas. Since the 
date of the order authorizing the acquisition all but 9 of the outstanding 
shares of the Orient of Texas have been acquired or contracteé for by the 
Orient and the testimony is that arrangements have been made for the pur 
chase of the remaining uine shares. The Santa a $414.50 a share for 
for the stock of the Urient, or a total of $14,507, ‘ 

The Santa Fe proposes to counre direct control of the Orient of Texas 
and change its holdings of stock in the Orient from no par to par value 
stock. To accomplish this, it will deliver to the Orient the 35,000 shares of 
no par stock of that company acquired = to our order of Aug. 
1928, in consideration of which the Orient will deliver to the Santa Fe 
approximately 9,991 shares of common stock and $9,116,633, eit 
amount of Ist mtge. 4% bonds of the Orient of Texas, together with 55, 
shares of its own proposed common stock of a par value of $100 a share. 
‘he Orient will also issue a Ist mtge. 6% bond in the principal amount of 
$2,500,000, and deliver it to the Santa Fe in reimbursement of advances of 
equal amount made by that company in paying to the Secretary of the 
Treasury indebtedness of the Orient evidenced by a note for $2, 4 in 
respect of which the latter was authorized by our order of Aug. 23 1928 to 
assume obligation and liability. Upon acquiring from the Orient the stock 
and bonds of the Orient of ‘Texas, the Santa Fe will deliver to the Orient 
of Texas for cancellation the $9,116,633, principal amount, of lst mtge. 
4% bonds of that company upon receiving in exchange therefor a $4,000, 
Sonera porteage 6% bond and 30,000 shares of common capitals tock. 
—vV. my - 


Atlanta, Birmingham & Coast RR.—Final Value.— 

The I.-S. C. Commission recently placed a final valuation of $25,230,122, 
as of June 30 1914, on the owned and used property of the Atlanta, Birming- 
ham & Atlantic Ry., which was acquired by the above company as per 
reorganization plan dated Feb. 23 1926 (V. 122, p. 1164).—V. 128, p. 3181. 


Baltimore & Ohio RR.—E£Z aa Trusts Offered.—Bankers 
Co. of New York, Continental Illinois Co., Inc. and Evans 
Stillman & Co. are offering $13,500,000 444% equip. trust 
certificates, series F at prices to yield from 5.125% to 6% 
according to maturity. Issued under the Philadelphia plan. 


Dated Nov. 1 1929, serial maturities of $900,000 per annum from Nov. 1 
1930 to Nov. 1 1944 incl. Dividends warrants payable (M.& N.). Prin. 
and divs. payable in N. Y. City at Chemical Bank & Trust Oo., trustee. 
Denom. $1,00%c*. 

Issuance, sale and guarantee of these certificates approved by the I.-8. 
C. Commission. 

Legal invcstments for savings banks and trust funds in New York, New 
Jersey and Connecticut. 

Security.—Certificates are issued under an equipment trust agreement 
covering new e;uipment, listed below, estimated by the compaxy to Cost at 
least $18,000,000, and thus represent not exceeding 75% of such cost. The 
eyuipment trust agreement will provide that the remainder of the cost is 
to be paid in cash by the railroad company. 

Equipment consists of 3,500 50-ton steel box cars, 2,000 70-ton steel 
hopper cars, 2,000 70-ton steel gondola cars, and 50 steel passenger ceaches. 

Payment of principal and dividends unconditionally guaranteed by 
endorsement by the company.—V. 129, p. 2223. 


Buffalo & Susquehanna RR. Corp.—Listing. — 

The New York Stock Exchange has authorized the listing of certificates 
of deposit of the Continental Bank of N. Y. for 40,000 shares $100) 
4% cumulative preferred stock and for 30,000 shares )par $100) common 
stock, on official notice of issuance in exchange for outstanding shares of 
preferred and common stock. 

The certificates of deposit are to be issued pursuant to the terms of the 
offer of Baltimore & Ohio RR. to purchase shares of the preferred and com- 
mop stock at $90 per share for the preferred stock and $90 per share fer the 
common stock. hares may be deposited until 12 o’clock noon on Dec. 14 
1929, but not thereafter. 

Consolidated Income Statement Eight Months to Aug. 31 1929. 
Tilia a Rk ee res dane at $119,902 
Ge Gert GHERINS x oo ok nen ees ccsenecvimncnperaee 73,577 

SS A ARE OAR LILLY PEL PPB $193,479 

Doatisestinns Grate. IGOUNG a 66s ieee oon soak conaneesossstenue 117,835 


eh ee. al, hain enn aaa $75,644 
Income applied to sinking fund__..-.-...-.----------------- 60,369 
ee an sens eek wansales wee ana eel $16,274 
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Comparative Consolidated General Balance Sheet. 
Aug. 31'29. Dec. 31°28. Aug. 31°29. Dec. 31'28. 








Assets— Liabilities— & 
Property accounts 13,161,898 13,314,747] Common stock... 3,001,050 3,001,050 
Sinking fund--.--- 2,306,641 2,195,402] Preferred stock... 4,000,000 4,000,000 
Deposits in lieu of Long term debt... 6,590,500 6,590,500 

mtgd. prop. sold 1,723 1,249| Current Habilities. 373,105 405,622 
Other investm’ts.. 2,985,757 3,045,857! Deferred liabilities 7. srewtio 
Current assets.... 1,606,405 1,522,925| Unadjust. credits. 223,415 208,320 
Deferred assets -_-- 5,513 5,753 | Suspense account. 1,142,901 1,102,852 
Unadjust. debits.. 151,679 124,389 | Corporate surplus. 4,888,643 4,902,764 
Suspense account _ 718 787 

Total 20,220,336 20,211,109 : 0 20,220,336 20,211,109 


—V. 129. p. 956. 


Central Pacific Ry.—Listing, &c.— 

The San Francisco Stock Exchange has authorized the listing of Ist 
ref. mtge. 4% gold bonds, due Aug. 1 1949, and 35-year 5% guaranteed 
gold bonds, due Aug. 1 1960. : 

Capitalization (as of May 31 1929)— Authorized. Outstanding. 
lst ref. mtge.4% gold bonds, due Aug. 1 1949_..$100,000,000 $98,493,500 
35-yr.5% guaranteed gold bonds, due Aug. 1 1960 SP Onn ann 40,000,000 

y 


3% % mtge. bonds, due Aug. 11929--.--..----- 25,000,000 3,141,050 

hrough Short Line 4% bonds, due Oct. 1 1954... 10,000,000 9,640,000 
4% European loan of 1911, due March 1 1946_--_- 48,262,516 48,262,516 
Central Calif. Ry. Ist mtge. 6% bonds, due 

Pe: bt LE dn wb ec cnesénbeewassabeapeanee 5,000,000 3,000,000 
Chico & Northern RR. lst mtge. 4% bonds, due 

a eae eae eye 2,000,000 1,000,000 
Nevada & Calif. Ry. lst mtge. 6% bonds, due 

oe) Se a ae 15,000,000 8,500,000 
Sacramento Southern RR. lst mtge. 6% bonds, 

TT Be | | Re ep rr em 3,000,000 2,500,000 
C.P.R.R. 50-year 5% bonds, due Apr. 1 1939_-- 78,000 78,000 
C.P.R.R. 50-year 6% bonds, due Oct. 1 1936--- 25,000 25,000 
EPORTOGSCOEL, GOE BLOD . on oo cw cdcndcconscccs 20,000,000 20,000,000 


Common stock, par $100 67,275,500 67,275,500 

The Southern Pacific Co. is the owner of al] the outstanding capital stock 
of the Central] Pacific Ry. and is the lessee under lease dated March 3 1923, 
of all its railway properties. 











Income Account. Year Ended Calendar Years — 
Non-operating income: May 31 ‘29. 1928. 927. 1926. 
From leased road - - - - $15,834,381 $15,931,764 $15,853,786 $15,338,743 
From funded securities 167,552 163,640 157,951 150,102 
From unfunded secur. 
& accounts_......- 55,548 25,050 7,759 515,154 
From sinking & other 
reserve funds--_-..- 206,77 206,724 214,304 223 ,984 
Miscellaneous income 4,449 3,032 3,756 14,211 
Gross income__-_____- $16,268,704 $16,330,210 $16,237,556 $16,242,194 
Deductions from gross income: 
Int. on funded debt. 9,258,599 9,265,558 9,471,498 9,602,192 
Amortz. of disc. on 
funded debt_-_-_- ~~ 59,065 59,065 59,065 59,065 
Maint. of inv. organiz. 15,808 16,355 13,523 17,396 
Miscel.inc. charges __ 53,349 54,023 53,839 45,810 
Net income___.--.--- 6,881,882 6,935,208 6,639,631 6,517,731 
Inc. applied to sinking & 
other res. funds - - 56,434 56,384 56,264 57,144 





Inc. bal. tr. to er 


ed. 
of profit & loss.-_- $6,825,448 $6,878,824 $6,583,366 $6,460.587 
—V. 127. vp. 3701. 


Central Vermont Ry.—Ezpenditures for 1930.— 

The anticipated expenditures by this company on capital projects affect- 
ing transportation during 1930 are $1,125,000, of which $1,090,000 are for 
the roadway, and $35,000 are for equipment.—V. 129, p. 1731. 


Chicago & North Western Railway.— Securities.— 

The I.-8. C. Commission Oct. 16 authorized the company to issue (1) 
$72,335,000 of 20-year 4% % convertible gold bonds, series A, to be sold at 
par and int., $69,270,000 of the proceeds to be used to retire outstanding 
obligations of company and its subsidiary, the Chicago St. Paul Minneapolis 
& Omaha Railway, and the remainding proceeds to be used to reimburse 
the company’s treasury for expenditures made and to be made therefrom 
for capital purposes; and (2) to issue from time to time in conversion of the 
poade ae $68,890,500 of common stock (par $100).—V. 129, p. 


Colorado & Southern Ry.— Acquisition of Control.— 

The I.-S. C. Commission Oct. 14 approved the acquisition by the com- 
pony of control (1) of various lines of railroad of the Colorado RR. in 

latte and Laramie Counties, Wyo., and Boulder, Douglas, Jefferson, 
Huerfano, Larimer, and Weld Counties, Colo., by reinstatement and renewal 
of a prior lease, with amendments thereto, and (2) of a line of railroad of the 
Colorado RR. in Pueblo and Huerfano Counties, Colo., by renewal and 
extension of an existing lease.—V. 129. p. 275. 


Duluth Missabe & Northern Ry.—Final Valuation.— 

The I.-S. C. Commission has placed a final valuation for rate-making 
purposes of $42,725,000 on the owned and used properties and $3,305,271 
on the used but not owned properties of this company as of June 30 1919. 
The report found cost of reproduction new on totally owned property to 
be $46,809,108 and on total used property $49,468,833, and cost of repro- 
duction less depreciation on total owned at $37,863,058 and $40,230,653 
for total used. The final valuation includes $725,000 for working capital 
as against an allowance of $1,152,300 for this purpose in the tentative re- 
port. Investment in road and uipment, including land on valuation 
date, is carried on the company’s ks as $42,210,491, but would be in- 
creased to $42,211,700 if readjusted in accordance with the Commission's 
accounting examination.—V. 129, p. 276. 


Duluth Union Depot & Transfer Co.—Final Valuation. 

The I.-S. C. Commission has placed a final valuation of $1,161,565 on 
the owned and used properties of the company as of June 30 1917. This 
property is operated by the Northern Pacific Ry.—V. 122, p. 3601. 


Erie RR.—Opens New Station.— 


The road's new freight station at Bloomfield, N. J., was opened on Oct. 
22, it is announced.—V. 129, p. 791, 627. 


Federal Valley RR.—WNotes.— 


The I.-S. C. Commission Oct. 16 authorized the company to issue 
955/58) of Drcentesory notes, to retire maturing notes of the same amount. 


Georgia & Florida RR.—Receivership.— 

The company has been forced into receivership as a result of loss in 
revenues and damage to property through the recent flood. An order for 
the step was signed by Judge Barrett of the Federal Southern District 
Court. William V. Griffin and H. W. vis, President of the road, are 
operating receivers. An ancillary bill was filed in the United States District 
Court for the western division of South Carolina, where the same receivers 
were appointed.—V. 129, p. 1279. 


Great Northern Ry.—Sells Control of Bus Line, but Holds 
Minority Interest in Same.— 


Control of the Northland Transportation Co. was sold by the company in 
August 1929 to the Motor Transit Corp. and Automotive Investments, Inc., 
organizations affiliated with the Coast-to-Coast bus system of the Grey- 
hound Lines. The company will keep a large minority interest in the bus 
company and will be represented on its board of directors. In conformity 
with the National policy of the Greyhound system the Northland Grey- 
hound Line (V. 129, p. 1137) will co-operate with the railway by giving bus 
service which will supplement train service. 

President Ralph Budd said: ‘‘We feel that the future of the Northland, 
as well as that of the public it serves, is improved and protected in this way 
more advantageously than it would be if the company were continued as a 
separate, wholly owned railway subsidiary which would be a relatively small 
bus operator compared with the large system of which it will now become a 





[Vor 129. ' 
part. Asa ae minority stockholder, and on account of the Northlar amo 
serving Great Northern territory, the Great Northern Ry. will continue it The 


interest in the progress and development of this bus transportation syster 
under the new management.—V. 129, p. 2532. 


Gulf, Mobile & Northern RR.—To Increase Capital. 


The stockholders will vote Dec. 17 on increasing the authorized commo 
stock from 129,900 shares to 149,900 shares, par $100.—V. 129, p. 2382. 


Guantanamo & Western RR.— Voting Trust Agreement. 
Vv 
































of accrued dividends on their stock, payable in common stock at par, ex- 
cept that, to the extent that such common stock to be offered to stockholders 
as above stated is purchased by them, such amount may be payable in 
cash. [The market value of the common stock at the close of business on 
Oct. 25 1929, was $86 per share and such stock sold as high as $101 per 
share on July 15 1929.—Ed.] 

This plan can be carried out only by the assent of holders of substantially 
all of the pref. stock to receive common stock for their accrued dividends, 
and it is contemplated that in due course holders of pref. stock will be asked 
to deposit their stock under a deposit agreement providing that if and when 
the plan is consummated they will receive in respect of the accrued divi- 
dends cash and-or common stock at par. Application is about to be made 
to the commission for the necessary authority to carry out this plan. 

The directors believe that this plan is in the interest of the company and 
of the holders of both classes of stock. If the plan is not carried out, the 
accrued dividends, which do not carry interest, will have to be paid gradu- 
ally in cash, and it will undoubtedly be many yeoes before they can be one 
in full. If the plan is carried out, however, holders of pref. stock will re- 
ceive immediately common stock having at present market prices a value 
only a little less than the total amount of accumulated dividends. The 
prwares stockholders, having received their accrued dividends, will also 

enefit from any improvement in the value of the common stock, since the 
pref. stock is convertible share for share into common stock. Holders of 
common stock will benefit by being placed in a ition to receive dividends 
on their stock whenever the earnings and cash requirements of the com- 
any permit the payment of such dividends. Both classes of stock should 
Benefit from the improvement in hte financial structure of the company. 

The company has applied to the I.-S. Commission for authority to e, 
from time to time, not exceeding $71,800,100 common stock in conversion 
of an equal amount of its outstanding preferred stock. The company also 


The Irving Trust Co. has been appointed depositary tor e Ist pref. the 
2nd Pref. and common stock of the above company and, as agent, to issu furn 
and transfer voting trust certificates therefor in accordance with votin yard 
trust agreement. dated Sept. 26 1929.—V. 126. p. 248 = 

a 

Hudson & Manhattan RR.—Dividend Rate Increased. that 
The directors on Oct. 24 declared a semi-annual dividend pa 
of $1.75 per share on the outstanding $39,995,385 common furn 
stock, par $100 payable Dec. 2 to holders of record Nov. 16 , 4. 
The company , from June 1 1925 to June 1 1929, inel., paid —V 
semi-annual dividends of $1.25 per share on the common , 
stock.—V. 128, p. 1894. hol 

Kansas City Mexico & Orient Ry.—Securities.— Bes 

See Atchison, Topeka & Stata Fe Ry.—V. 129, p. 627. F 

Kansas City Mexico & Orient Ry. of Tex.— Securities. “) 

See Atchison, Topeka & Santa Fe Ry. above.—V. 128, p. 3823. mis 

Manitou & Pike’s Peak Ry.—Bonds Paid.— we 

All of the $500,000 outstanding Ist mtge. 5% gold bonds, due Oct. Gre 
1928 were purchased by the company and cremated by the City Bank off 
Farmers’ Trust Co., trustee, in Sept. 1929.—V. 124, p. 2903. arr 

° . , P ] 

Manufacturers Junction Ry. of Ill.—Final Valuation. bla 

The J.-S. C. Commission has placed a final valuation of $803,500 on the 70° 
owns’ and used properties of the company, as of June 30 1919.—V. 125 Go 
p. 382. an 

Minneapolis & St. Louis RR.—Receivers’ Certificates.— th 

The I.-S. C. Commission Oct. 16 authorized the issuance of $675,000 ext 
receiver's cert ficates to extend or renew certificates of like principal amount Or 
which will mature on various dates beginning Oct. 30 1929, and ending Feb. the 
5 1930.—V. 128, p. 4317. thi 

Minnesota & International Ry.—Final Valuation.— ve 

The I.-S. C. Commission has placed a final valuation of $3,723,400 on Or 
the owned and used, $1,080 on the owned but not used, and $475,000 on co 
the used but not owned property of the company, as of June 30 1917. sti 
V. 122, p. 2944. ar 

° e oes . a % Or 

Missouri Pacific RR.—Plans to Retire All Accrued Divi- th 
dends on Preferred Stock—To Offer $38,659,900 Additional 7 
Common Stock to All Stockholders at $100 Per Share.—Chair- es 
man William H. Williams, Oct. 22, says: 

The company has outstanding $71,800,100 of pref. stock, entitled to pr 
cumulative preferential dividends at the rate of 5% per annum from June 30 sit 
1918, and $82,839,500 of common stock. On Sept. 30 1928, accrued un- co 
paid dividends on the pref. stock amounted to $51.25 per share. Since that pe 
date current dividends have been a im iy! paid, and in addition $1.50 per 4 
share has been paid on account of back dividends, so that the accrued , 
unpaid dividends now amount to $49.75 per share, or approximately $35,- 

720,000 in the aggregate. Pl 

The officers of the company, with the co-operation of the company’s pi 
bankers, Kuhn, Loeb & Co., have devised, and the directors have ap- al 
proved, a plan to provide for these accrued dividends, which, if consum- tt 
mated, will give a return to the preferred stockholders for the period during 
which no dividends were paid, clear the way for the payment of dividends on le 
the common stock when earnings permit, and place the company in a e 

Osition where it may yy within a reasonable time to be able to provide p 
or capital requirements by the issue of stock. tl 

The plan contemplates, subject to the approval of the I.-S. C. Com- 
mission, the issue of $38,659,000 of additional common stock, the offering 
of said stock in the first instance for subscription, as required by law, pro ] 
rata to the holders of the pref. stock and common stock, at $100 per share, € 
which is the lowest price at which this stock may be issued, and the use of 
the proceeds of any stock subscribed for in payment of accrued dividends. 2 
Said offer is to be made to satisfy the legal requirements in regard to the C 
issue of new stock, and, to the extent that such offer is not availed of, the 
plan contemplates that the holders of pref. stock will be offered common é 
stock at par in respect of their rights to accrued dividends, to the extent I 
that the proceeds of such offering are insufficient to pay such dividends 
in cash. If the issue of the additional stock is authorized and the holders ] 
of pref. stock accept this offer, they will receive $49.75 per share in respect f 

, 


asks permission to issue $38,659,900 common stock to pay accumulated 
yee dividends on the preferred stock, amounting to $35,720,549 or 
$49.75 per share.—V. 129, p. 2532. 


New York Central RR.—Equipment Trust.— 

The I.-S. C. Commission, Oct. 14, authorized the company to assume 
obligation and liability in respect of $10,200,000 414% equipment-trust gold 
certificates to be issued by the Guaranty Trust Co. of New York under an 
equipment-trust agreement dated April 15 1929, and to be sold at not less 
than 94.919 and div. in connection with the procurement of certain equip- 
ment. See V. 129, p. 2382. 


New York, Chicago & St. Louis.—Acquisition.— 

The I.-S. C. Commission, Oct. 9, issued a certificate authorizing the 
company to acquire and operate, under lease, the railroad yard of the 
Northern Ohio Food Terminal, Inc., in Cleveland, O. 

The proposed lease is to be for a term of 99 years, commencing as of July 1 
1929, and renewable for like terms forever. he lessee agrees (a) to pay the 
lessor on the last oars of Dec. and June of each year, beginning with Dec. 
1929, as rental for the demised premises, the sum of $58,655 plus an addi- 
tional amount ual to 6 months’ interest at the rate of 6% per annum 
on the cost of all improvements, additions and betterments made by the 
lessor upon the demised premises with the written consent or approval of the 
lessee; (b) to pay all taxes and assessments levied upon the demised premises; 
(c) to deliver and receive freight upon the leased premises and perform all 
such other services as the lessor might otherwise be required to perform if 
the premises were operated by it, without discrimination against cars arriv- 
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jag by any railroad other than the lessee’s railroad and consigned in care 
of the lessor or tenants thereof, &c. The semi-annual rentals of $58,655.20 
are equivalent to interest at the rate of 6% per annum on the aggregate 
amount of $1,955,173, which the terminal company is to pay for the yeard. 
The lessee is to have the right to demand, from time to time, increased or 
improved facilities, including additional tracks and structures deemed 
necessary to facilitate efficient utilization of the leased premises, and the 
lessor may construct such additional improvements. he cost of such 
improvements provided by the lessor is to used to determine the interest 
rental payable by the lessee. 

Com ioner Eastman, dissenting, said: 

The lease of this railroad yard by applicant is, so far as I can see, quite 
unnecessary. The yard was constructed by applicant’s dummy corporation, 
the development company |Nickel Plate Development Co.}, with funds 
furnished by applicant. hy applicant should not have constructed the 
yard directly is not disclosed. "After it was constructed, the development 
company proceeded to sell it to the terminal company under an agreement 
that the applicant would lease it at a 6% rental for 99 years. It is this lease 
that we are asked to approve. I would approve purchase by the applicant 
at cost, thus giving applicant the direct ownership of the yard which it 
should have had from the beginning. It is quite clear that applicant, which 
furnished all of the funds, is in control of the situation and can purchase if it 
so desires. No good reason has been shown why it should incur a fixed 
eyes ct —— on account of the yard for a period of 99 years. 
—vV. + . 


New Orleans Great Northern RR.—Minority Stock- 
holders Committee to Protest Gulf Mobile & Northern Offer 
Before I.-S. C. Commission.— 


Franklin P. Ferguson, counsel for the minority stockholders’ committee 
of the company . in a statement announces that the committee is filling 
with the I.-S. C. Commission an application to intervene before the Com- 
mission to protest against the offer made by the Gulf Mobile & Northern 
RR. to purchase the stock of the New Orleans Great Northern RR. on the 
basis of one share of Gulf Mobile & Northern for 2% shares of New Orleans 
Great Northern. A meeting of stockholders who have not assented to this 
offer will be held Oct. 28 to complete the personnel of the committee and 
arrange for the deposit of stock, according to Mr. Ferguson. 

Mr. Ferguson's statement continues: ‘‘Assurance of enough support to 
block the proposed deal has been received, as the offer is contingent upon 
70% _of the stock being deposited by Nov. 1 1929. The fact that A. C. 
Goodyear, President of the New Orleans Great Northern, is a director 
and stockholder in the Gulf Mobile & Northern is in itself detrimental to 
the best interests of the New Orleans Great Northern. 

“In 1926 the Gulf Mobile & Northern, seeking to enter New Orleans, 
extended its line to Jackson, Miss., the northern terminus of the New 
Orleans & Great Northern and entered in a reciprocal arrangement whereby 
the New Orleans Great Northern was to have the New Orleans traffic of 
the Gulf Mobile & Northern and the Gulf Mobile & Northern was to carry 
the freight of the New Orleans Great Northern to points north of Jackson, 
Miss. Before this arrangement was made the only connection the New 
Orleans Great Northern had at this terminus was the Illinois Central, a 
competitor, which naturally gave it no New Orleans business. Notwith- 
standing the greatly increased traffic possibilities arising under this reciprocal 
arrangement with the Gulf Mobile & Northern, the net income of the New 
Orleans Great Northern available for dividends has steadily decreased and 
this is due to the deliberate policy of an interlocking board of directors in 
refraining from developing these possibilities, all with the view of making 
the stockholders of New Orleans Great Northern believe their stock is 
worth less than what it actually is. 

“Vigorous measures will be taken to point out the effect of these im- 
proper methods both to the stockholders and before the I.-S. C. Commis- 
sion. Before the arrangement with the Gulf Mobile & Northern was 
completed the stock of the New Orleans Great Northern sold above $43 
per share. Now by deliberately may ewe the road from realizing on the 

ibilities of increased traffic, the directors are trying to make the stock- 
iders believe their stock is worth only $16 per share. 

‘‘There is also 1644 % in back dividends on the Gulf Mobile & Northern 
preferred stock and these accumulations are redu at the rate of $2 
per year it will be over eight years before common stockholders can expect 
anything in the way of dividends. In this connection it is to be noted 
that Gulf Mobile & Northern earned only $2.47 on its common stock in 1928. 

**Under proper management the common stockholders of the New Or- 
leans Great Northern may look forward to dividends on their stock at an 
earlier date than can stockholders in Gulf Mobile & Northern, and the 
proposed offer therefore reeks with collusion and high-handed methods by 
the management.’’—V. 129, p. 2532. 


Norfolk & Western Ry.—Eztra Dividend of 4%—New 
Director.—The directors on Oct. 22 declared an extra divi- 
dend of 4% in addition to the regular quarterly dividend of 
2% on the common stock, both payable Dec. 19 to holders 
of record Nov. 30. In each of the preceding 11 quarters 
a regular distribution of 2% was made, as compared with 
regular quarterly dividends of 134% each paid from June 
1916 to Dee. 1926, incl. In addition, the company paid the 
following extra dividends: 1% each in June 1916, March 
1917, Dec. 1922, Dec. 1923, Dec. 1924 and Dee. 1925, 3% 
in Dec. 1926 and 2% each in Dec. 1927 and 1928. 


James K. Norfleet, of Winston-Salem, N. C., has been elected a director 
to succeed the late N. D. Maher. 


Final Valuation.—The I.-S. C. Commission has placed a 
final valuation of $236,240,000 on the owned and used 
properties of the company, as of June 30 1916.—V. 129, 
p. 126. 


Northern Pacicifc Ry.—Final Valuation.—The I.-S. C. 
Commission has placed a final valuation of $416,290,000 on 
the owned and used property, $2,261,760 on the leased prop- 
erties and $3,945,470 on the owned but not used properties, 
as of June 30 1917.—V. 128, p. 4318. 


Panama RR.—5% Dividend for 1929.— 


A dividend of 5% has been declared on the capital stock, out of net 
allowance for the fiscal year ended June 30 1929. A company check for 
$350,000 covering this dividend has been endorsed by the Secretary of War. 
Payable to the order of the Treasurer of the United States and has been 
transmitted to the Treasury Department. See also V. 128, p. 2800. 


Pennsylvania RR.—Electrification Program.— 

Negotiations which have just been concluded by the Pennsylvania RR. 
and the City of Baltimore now open the way for complete electrification of 
this cungeny from New York to Washington, including the Baltimore 
tunnels. 

The new agreement will have far-reaching effects upon the operation of 
both passenger and freight trains on the company’s eastern lines. It wil 
enable the New York-Wilmington electrification to be extended to include 
Washington and the Washington terminal area for both passengers and 
freight. re ose ager of the project upon this larger scale will give the 
Pennsylvania RR. System a total of 799 miles of line and 2,759 miles of 
track electrically operated. 

The new agreement which has been in negotiation for several years covers 
extensive station platform and track improvements in and through Balti- 
more and the construction of two new double-track tunnels in the City 
limits. Ordinances covering the agreement reached by the city and the 
railroad officials have been accepted by the board of directors of the Penn- 
sylvania RR. and its affiliated companies concerned in the project. Actual 
work on it will be undertaken immediately. 

Second in importance to the extension of the electrification as a whole 
will be the electrification of the Baltimore tunnel operation and the conse- 
quent improvement in passenger comfort. The capacity of both passenger 
and freight lines will be greatly increased. 

One of the new double-track tunnels to be constructed in the City of 
Baltimore will parallel the existing Union RR. tunnel east of Pennsylvania 
Station. The other will approximately parallel the existing Philadelphia, 


Baltimore and Washington tunnel southwest of the station. The new tunnels 


will permit the Pennsylvania RR. to operate a 4-track main line all the way 
through the city from the eastern to the southwestern boundary, a distance 
of 6 miles, with ample clearance for the largest and heaviest cars and loco- 
motives, as well as unusual sized shipments such as turbines, generators 
and other large machinery shipped in special cars. All grade crossings will 
be eliminated. 

Two lenge Ly ny warehouses, contrally located, will be constructed adja- 
cent to Calvert Station, which will be rebuilt. 

Between 5 and 6 years are allowed in the agreement for completion of the 
tunnel work, new station, freight warehouses, grade crossings and electri- 
fication. It is anticipated that before the expiration of that period the 
electrification from New York to Wilmington will have been completed. 

Both of the new tunnels will be located entirely on private property, 
yen gte, oaeepton of the points at which they intersect street lines.— 


Peoria & Pekin Union Ry.—Redeems Bonds.— 

The company announces that on Oct. 31 it will retire $45,000 of debenture 
bonds, dated Nov. 1 1911, which will leave $30,000 outstanding of this issue 
as of Nov. 1 1929.—V. 128, p. 3823. 


Pere Marquette Ry.—Personnel.— 

The following officers, directors, and executive committee were recently 
announced: 

Me ig ore P. Van Sweringen, Chairman; J. J. Bernet, President; 
Ww. J. Harahan, Senior Vice-President; H. Fitzpatrick, Vice-President and 
General Counsel; L. C. Probert, R. J. Bowman, Vice-Presidents; A. Trev- 
vett, Secretary and Treasurer; H. F. Lohmeyer, Asst. Secretary; W. E. 
Martin, Asst. Sec. and Asst. Treasurer; C. 8. Sikes, Comptroller. 


Directors.—O. P. Van Sueriggen J. J. Bernet, W. J. Harahan, H. 
Fitzpatrick, Geo. T. Bishop, W. W. Colpitts, ef Crapo, J.E. Davidson, 
iller, J. W. Stedman, E. V. R. 


Michael Gallagher F. H. Ginn, Otto 
Thayer and Alva Bradley. 
Executive Commiitee.—O. P. Van Sweringen, J. J. mie Geo T. 


Bishop, Alva Bradley, F. H. Ginn and Otto Miller.—V _P 


——- - 
Potosi & Rio Verde Ry.—Sale of Bonds.— 

The American Smelting & Refining Co. in July last offe:ed to purchase 
the Ligne oe | lst mtge. bonds, 6% scrip and non-interest bearing war- 
rants, pg thy delivery is effected of not less than 98% thereof at the 
price of $750 for each $1,000 bond if accompanied by all scrip and warrants 
sy mea to such bond and by all coupons on both the bond and scrip 
that have not been paid. The necessary amount of bonds having been 
——. yada has been made effective, it is announced. 

RK. Sy my Tr & Co., New York, in their recent letter to the bondholders, 
s part: 


‘The scrip and warrants were issued for interest which the Potosi com- 
pany been unable to earn; the principal of the bonds was due and 
payable last October, and the alternative to a cash sale is a reorganization 
of the property involving either a foreclosure of the mortgage or an ex- 
tension of the maturity of the mortgage and an exchange of scrip and 
coupons for some form of preferred stock, or other form or reorganization. 
After careful examination of the situation, our judgment is clear that a 


cash price of $750 is a much better outcome for the bondholders than to 
face the uncertainties of the futures. 
y is owned by the Towne Mines, 


“All of the stock of the Potosi com 
Inc., but that company is in no tion to purchase or pay the bonds, 
scrip and warrants. The American Smelting & Refining Co., , how- 
ever, agreed with us and with Towne Mines, Inc. that, if its offer to pur- 
chase is accepted, it will not use these bonds, scrip or warrants to em 

Towne Mines, Inc. but will on payment to it of the money advanced for 
their purchase, together with interest and an agreed profit, deliver the 
same to the Railway ——T for cancellation, so that the wy of the 
Towne Mines, Inc. in the Railway shall be maintained.’’—V. » Pp. 1193. 


Tulsa Union Depot Co.—Bonds.— 

The I.-S. C. Commission Oct. 17 authorized the St. Louis-San Francsico 
Railway, the Missouri-Kansas-Texas RR., and the Atchison Topeka & 
Santa Fe Railway to assume obligation and liability, as lessees in respect of 
not exceeding $2,000,000 of first-mortgage 30-year 444% sinking fund gold 
bonds of the Tulsa Union Depot Co. 


Vicksburg Shreveport & Pacific Ry.—Final Valuation. 

The I.-S. C. Commission has placed a final valuation of $8,725,000 on 
the owned and used, and $290,000 on the owned but not used properties of 
the company, as of June 30 1918.—V. 128, p. 2989. 


Western New York & Pennsylvania Ry.—Off List.— 

The common stock and income mortgage bonds due April 1 1943, were 
withdrawn from the regular list of the Philadelphia Stock Exchange on 
Oct. 17. (See also V. 126, p. 2785.)—V. 129, p. 628. 


PUBLIC UTILITIES. 


Matters Covered in ‘‘Chronicle’’ of Oct. 19.—(a) Massachusetts Public 
Utilities Commission denies application of Edison Electric Illuminating Co. 
of Boston to change par value of shares from $100 to $25, p. 2448. (b) 
President Edgar of Edison Electric Illuminating Co. of Boston answers 
departments strictures regarding rates, dividends and depreciation, p. 2449. 
(c) Greater consumption and higher revenues big factor in — 1929 
banner year for gas industry, says Pynchon & Co., sales approach billion 
dollar mark, p. 2485 


: , 
American Commonwealths Power Corp.—<Subs. Conitr’t. 
The Textile Utilities Co., a subsidiary, has entered into a contract with 

the Texas Oil Co. for a supply of electrical energy to the latter’s new refinery 
at Amarillo, Tex., which will be in full operation by the end of October. 
The connected load of this refinery will exceed 1,250 h.p. in electrical energy. 


Earnings 12 Months Ended Sept. 30 (Including * beigepaaa cn) 




















928. 29. 
Gross earnings, all sources.........-...-------- $17,662,705 $22,987,488 
Operating exps., incl. maintenance and gen. taxes_ 10,874,433 13,063,370 
ii ea os. Joo eae seo mew eed ee eaennae $6,788,272 $9,924,118 
Interest charges, funded debt subsidiary cos - ----- 3,265,036 3,828,935 
ERT EE EEE, TOE XE ee $3,523,237 $6,095,183 
Dividends, preferred stocks subsidiary cos --..---- 1,289,104 1,627,916 
Balance available—American Commonwealths 
Power Corp. and for reserves_._.--.-------- $2,234,133 $4,467,267 
Interest charges, funded debt, Am. Com. Pr. Corp_ 515,000 742,940 
Balance avail. for dividends and reserves-----_-- $1,719,133 $3,724,327 
Annual dividend charges, Ist pref. stock, American ; : 
Commonwealths Power Corp...---------------- 534,996 534,996 
CE Pe ee a ee OE ee ee ee $1,184,137 $3,189,331 
Annual div. charges, 2d pref. stock, American 
Commonwealths Power Corp_.--------------- 95,977 95,977 
Balance avail. for reserves, Fed. taxes & surplus. $1,088,160 $3,093,354 


—V. 129, p. 2533. 


American Community Power Co.—FEarnings.— 
Consolidated Earnings Statement, 12 Months Ended Sept. 30 1929 





Caan a BUT a i cis eu hte We ek Me $9,421,753 
Operating expenses, incl. maintenance and local taxes--_------ 5,182,544 
re ec in satel atieitinis ecmeasadiiniiaa ane women $4,239,209 
Interest charges, funded debt, subsidiary companies-.-....----- 1,590,625 
I os a a emis a ean een mwa $2,648,584 
Dividends, preferred stocks, subsidiary companies----.-------- 702,857 
Bal. avail. for Am. Com. Pow. Co. and for reserves. -.----.- $1,945,728 
Annual int. on $5,000,000 secured gold debs. 544 % ser. due 1953 275,000 
Balance available for dividends and reserves-_-.-.-.-.-.------- $1,670,728 
Annual divs. on 30,000 shs. Ist pref. stock, $6 series_....-.--- 180,000 


‘—WV. 129, p. 2383. 
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American Gas & Power Co.—E£arnings.— 
Earnings 12 Months Ended Sept. 30 1929. 








MnCl, sosusd cake babiebeb nd is ncoancebon $7 .914.536 
Operating expepses, incl. maintenance and local taxes___.___- 4,950,116 
Interest charges; funded debt subsidiary companies___....._-- 941,820 
DEE cuttivwdbeesnesbobhnns pa detabs ela end oon enndes $2,022,599 
Dividends, preferred stocks subsidiary companies____......_-. 412,610 
Bal. avail. for Amer. Gas & Power Co. and for reserves_.-_-__ $1,609,989 
Annual int. on $6,500,000 secured gold debs., 5% series, due 
BE 5: DOCS caw nc cdcenstertwsctnitbvtnéahibwdws snenoen 325.000 
Balance available for dividends and reserves___._.._.... _ $1,284,989 
Annual dividends on 40,000 shs. Ist pref. stock, $6 series______ 240.000 
Annual! divs. on 85,000 shs. preference stock, $6 series......-- 510,000 
Balance available for reserve and common stock dividends... $534,989 


—V. 129, p. 2533. 


American States Public Service Co.—£zrpands.— 

Further expansion by subsidiaries of this company was revealed on 
Oct. 22 by announcement of the acquisition of the water system at Smelter- 
ville, Idaho, by the Kellogg Power & Water Co. The latter subsidiary 
will operate the new property.—V. 129, p. 2533. 


American Superpower Corp.—Pref. Stock Offered.— 
Bonbright & Co., Ine., are offering an additional issue of 
100,000 shares Ist pref. stock, $6 series (no par value) at 
$99 per share and div. 


Data from Letter of L. K. Thorne, President of the Corporation. 

Business.—Corporation was organized in Delaware in 1924 with broad 
powers to acquire and hold securities of electric power and lixht companies, 
to construct, operate or lease power stations and transmission lines and to 
act as fiscal azent for electric power and li-ht properties. While the cor- 
poration is not limited by its charter as to the character of the investments 
that it may make, it is primarily concerned with the development of the 
electric power an’ li ht industry, and is particularly interested in the devel 
opment, through interconnection, of large power systems along so-called 
“superpower lies. 

The corporation holds for investment the common stocks of a number of 
successful and pro ressive companies in the electric lizht and power business. 
Its regular income consists primarily of dividends on these stocks. In 
each year since it wis organized the corporation has in addition received 
substantial underwriting fees and has realized cash profits from the sale of 


securities. 
Earnings 12 Months Ended Sept. 30. 











¢ . 1929. 

Interest and cash dividends---.......--.------- $3,415,246 $4,152,304 
FOGEE, GRINNED, HO oin ica cd ntmnntsasonsnvens 2,771,426 *46,180,293 

EE bbs tn St cwvs tote deb Aeee wae nwne $6,186,673 $50,332,597 
BXPOr O08. w - - - 22 on oo oon nn owen ee ew nnn none 70,619 204,674 
Taxes, incl. reserve for Federal income tax. -..---_- 344,571 5,668,724 

Balance applicable to dividends__......-.----- $5,771,481 $44,459,198 
Annual dividend requirements on 500,000 shares Ist pref. stock 


PEE, CE and n cnn ddd Onedba wee etawwbien ti $3,000,000 

This it« m includes large profits from the sale of securities which cannot 
be considered as regular earnings. A large part of these profits was realized 
in the early months of 1929. 

The above earnings do not include any income to be derived from the 
proceeds of the sale of this first preferred stock, nor do they include stock 
dividends received or any enhancement in market value, during the period, 
of the present holdings of the corporation. If stock dividends had been 
included at ‘heir morket value at the time of receipt, the income from divi- 
ae have been increased $3,463,876 for the 12 months ended Sept. 

Present Holdings.—Corporation owns substantial interests in the follow- 
ing companies: 

Commonwealth & Southern Corp. Cities Service Co. 
United Oorporation Electric Power & Light Corp. 
Electric Bond & Share Co. American Gas & Electric Co. 
Niagara Hucson Power Corp. Consol. Gas, Elec. Light & Power 
Consolidated Gas Co. of N. Y. Co. of Baltimore 

American & Foreign Power Co., Inc. 


National Power & Livht Co. 
Italian Superpower Corp. American Power & Light Co. 
Detroit Edison Co. 


United illum. Co. of New Haven 
United Li ht & Power Co. 

It also has holdings in several other companies. 
in the first four companies named in the above list. 


Balanc: 8 vcet Sept. 30 1929 (Upon Completion of Present Financing) . 
Assets— 


Its major holdings are 


CR ee OE, ok varie auncccawteancheenhaendbnies wine we $44,840,450 

Securities owned at market value on Oct. 19 1929__...___.__- 273,236,809 

Other assets, including dividend accrued on stocks owned... 333,863 
aati tian 5a 0 ian tee Ge ara eee has opin Whelan te dep aheaciahen tains heel $318,411,123 
Liabilisies— 

Ci cite niteniane dbd bee midindiabine deer x$312,.766,582 

SO. vp cikninwein Skene wasn dd Satine deal na 5,639,869 

CE Es ccna nbncencceheebebicmnban adem cbidamude 4,672 
a eee ee, a ee $318,411,123 


« Represented by: First pref. stock, no par value, 500,000 shs.; preference 
stock, no par value, 267,164 shs.; common stock, no par value, 8 ,243,005.3 
shares.—V. 128, p. 3824. 


American Telephone & Telegraph Co.—9914% of 1929 
Convertible Bond Ojfer Taken.—Treasurer H. Blair-Smith, in 
the we issue of the ‘Bell Telephone Quarterly,’”’ says in 
part: 


The company offered to its 455,000 stockholders of record on May 10 
1929 $219,112,700 of 10-year conv. 44% % gold debenture bonds due July 1 
1939, in the proportion of $100 of bonds for each six shares then held. 
The bonds were offered for subscription at face value and payment in full 
was due July 11929. The offer was not underwritten. If all of the bonds 
should be converted into stock at $180 per share during 1930 under option 
(a), the company would receive an additional $175,000,000 or a grand total 
of nearly $400,000,000 (see V. 128, p. 2990). 

The purpose of the offering was to provide funds for the payment of 
approximately $75,000,000 collateral trust 4% bonds maturing July 1 1929, 
and for new construction which is required by the Bell System to care for 
additional business resulting from the continuously increasing use of tele- 
phone service. In the current year more than $550,000,000 will be spent 
on plant additions, betterments and replacements. This is the largest 
program in the history of the Bell System and similar large expenditures 
are planned for the years to follow. 

A total of 165, subscriptions was received, exceeding that for any 
previous Bell System bond issue. In addition there were many sub- 
scriptions filed by banks and brokers for individual investors which cannot 
be identified as such and are accordingly excluded from the count. Only 
4 of 1% of the rights were allowed tolapse. These are satisfactory results, 
especiaily when it is considered that of the 455,000 stockholders entitled to 
pe ibe, relatively few had had previous experience with convertible bond 


ers. 

As has always been the case when the company offers securities to stock- 
holders, the bulk of the subscription payments is received at the very end 
of the period. Banks and brokers especially, making payment for their 
own and for their clients’ accounts, observe this practice in order to save 
interest. Ofa total of $218,000,000 received, only $35,000,000 had reached 
the company and been deposited by June 27, four days before the expiration 
date. On July 1 alone over $106,000,000 was received and deposited. 

To add to that day's volume of business, the Treasurer's office issued 
checks for $60,000,000 in payment of collateral trust 4% bonds maturing 
then and presented on or before July 1 and also $2,730,000 in payment of 
bond coupons due July 1. That part of the proceeds of the convertible 
bonds not required for immediate use was invested in short term securities 

_ nable safety, principally Government and municipal obliga- 





A resume of the results of the bond issue is set forth in the following table: 
Statistics on the 1929 Convertible Bond Issue. . 

Principal amount of bonds offered____._.....---...-.----- $219,112,700 
Approximate amount of bonds subscribed__..........------ $218, 
Pe Ge Me, Dh eb sk. ciivedcdkkGasetbawedacta 
Number of stockholders of record. ............-....-.-..---.- 
Approximate number of subscriptions._......-.----------- 
Subscriptions in per cent of stockholders. __........-------- 36 
Average principal amount offered P CCOCKROIES.. 21. csscces 
Average principal amount per subscription ee 
—V. 129, p. 2533. 


American Water Works & Electric Co., Inc.—Output.— 

The power output of the electric subsidiaries of this company for the 
month of September totaled 158,541,726 k.w.h., a gain of 10% over the 
output of 144,487,086 k.w.h. for the corresponding month of 1928. 

For the first nine months of 1929 power output totaled 1,425,405,520 
k.w.h., 10% greater than the output of 1,295,479,881 k.w.h. for the same 
period last year.—V. 129, p. 2068, 1590. 


Appalachian Gas Corp.—Listing.— 

The Chicago Stock Exchange has authorized the listing of 2,510,000 
shares of no par value common stock. P. W. Chapman & Co. will offer 
1,000,000 shares of this stock at $8 per share. 


California Oregon Power Co.—Larnings.— 


12 Months Ended Aug. 31— 1929. 1928. 
CS Hl eh been ot ake os awe $3,455,816 $3,144,929 
DEES os nce snaecbe nance ckeincanaead 2,162,857 1,992,568 
ORR MI ab wc cbeket sere becunastabicecacwa 28,631 18,993 





Net earnings including other income_-_._.._-_- $2,191,488 
—V. 129, p. 2225. 

Canadian Hydro-Electric Corp., Ltd.—Sept. Output— 
Output Record in September.— 

This corporation produced 174,467,000 k.w.h. of electric energy in 
September, a new high record for a single month, and 77% over September 
of last year. In the first nine months of this year the plants of the cor- 
poration generated 1,478,604,000 k.w.h., 14% over the output of the 
corporation in the full year 1928 and 78% greater than that in the first 
nine months of last year. The ouptut of the corporatioin in the 12 months 
ended Sept. 30 was 1,944,184,000 k.w.h., an increase of 82% over the 
12 months ended Sept. 30 1928.—V. 129, p. 2068. 


Central Public Service Corp.—To Make Exchange Offer .— 


See deattle Lighting Co. below.—V. 129, p. 243 


Chesapeake & Potomac Tel. Co. of W. Va.—Acquis.— 

The I.-8. C. Commission Oct. 8 approved the acquisition by the com- 
pany of (1) the properties of M. C. Johnson, doing business as the Bar- 
boursville Telephone Co., (2) the properties of H. C. White, doing business 
as the Gauley Telephone Co. and (3) the properties of the Hurricane Cen- 
tral Telephone Co.—V. 128, p. 2269. 


Chicago Rapid Transit Co.—ZIJnsull Invites Bankers to 
Help Work Out Car Problem.— 

Samuel Insull, has invited four leading bankers to form a committee to 
work out a $250,000,000 consolidated traction settlement satisfactory to 
both the city and the lines. Thestatement issued by Mr. Insull is as follows: 

“With a view to assisting in making progress towards a final settlement of 
the traction problem so necessary for the welfare of the city, { have asked 
the following gentlemen to constitute themselves a committee to study the 
financial aspects of the situation: 

“Albert W. Harris, Chairman of the board of directors of the Harris 
Trust & Savings Bank. 

“Arthur Reynolds, Chairman of the board of directors of the Continental 
Illinois Bank & Trust Co. 

“Frank O. Wetmore, Chairman of the board of directors of the First 
National Bank. 

“H. L. Stuart, Halsey, Stuart & Co., Chairman. ’ 

“lam promised a prompt decision as to whether the proposed committee 
will undertake the work. If the committee agrees to function it will begin 
work immediately, and after a thorough investigation of all phases of the 
subject, will reach a conclusion as to the financial basis on which a re 
organization of the street railways and elevated railways is possible, in their 
opinion, having due regard for the very large amounts of new money which 
a be provided to give the city adequate transportation facilities in the 
uture. 

“The problems to be considered are many and complicated and it is to 
be hoped that the end of the preliminary work of this committee (if formed) 
will result in its consenting to serve as a reorganization committee actually 
to put into effect a financial plan satisfactory to the city authorities, the 
community and the many thousands of small investors whose savings are 
now invested in the local transportation systems, and also to establish the 
financial basis on which the $250,000,000 needed over the coming few years 
can be raised. 

“The committee’s work will be undertaken with no selfish motive, but 
wholly in the endeavor of trying to be of practical and constructive assist- 
<—— “Ss —* of a problem of grave importance to this community.’ 
—V. 8, p. oD. 


Commonwealth & Southern Corp.—Dividend No. 2.— 

The directors on Oct. 22 declared a quarterly stock dividend of 1-80th of 
a share of common stock, distributable Dec. 2 1929 to holders of common 
stock of record Nov. 1 1929. An initial quarterly distribution of like 
amount was made on this issue on Sept. 1 1929.—V. 129, p. 2383. 


Community Water Service Co.—Transfer Agent.— 
The Equitable Trust Co. of New York has been appointed transfer agent 
for the stock of the company.—V. 129, p. 2383. 


East Coast Utilities Co.—Proposed Sale.— 
See Empire Public Service Corp. below.—V. 128, p. 1225. 


Eastern Oregon Light & Power Co.—Bonds Offered.— 
Edgar, Ricker & Co., Milwaukee recently offered $131,000 
refunding & Ist coll. mtge. 544% gold bonds (now first 
mortgage) series A at 98 and int. Dated Sept. 1 1926; 


due Sept. 1 1951. 

Company.—Owns all the available constant water power in the vicinity 
of Baker and LaGrande, Ore., and furnishes electric light and power to those 
cities and the neighboring towns of Haines, North Powder, Union, Hot 
Lake, Cove and Elgin, all in the State of Oregon. It also operates a gas 
plant in Baker which serves that community with gas for all purposes. 
es served 35,000. 

he company owns 4 hydro-electric power plants having a capacity of 
3,457 h.p. and a modern steam generating plant at Baker capable of develop- 
ing 1,943 h.p.—a total of 5,400 h.p. Company also owns 162 miles of 
23,000 volt transmission lines and 71 miles of 66,000 volt transmission lines. 

One of the above mentioned high-tension transmission lines has recently 
been completed, and links the property of the company with that of the 
Idaho Power Co. at Durkee, Ore. his connection makes 10,000 h.p. 
available for the needs of the company. - 7 

Capitalization— Authorized. Outstanding. 
Ref. & 1st coll. mtge. (now Ist mtge.)—series A a 

wees Oe | ae $1,425,000 $1,425,000 

eee FO EE eee 1,000,000 425,000 
Preferred stock, non -cumul..-.-.---........-.-. 343,500 343,500 
COIR, odd oie dle eweece ne cwanuee nds 1,500,000 1,500,000 

Valuation.—T he Public Service Commission of Oregon has placed a sound 
valuation of $2,186,000 on the company’s property as of June 30 1925. 
Additions made since bring the total up to $3,070.000 as of Aug. 31 1929, 
while the total outstanding funded debt is $1,850,000, incl. this issue. 

Comparative Earnings Statement. 


$2,011,561 











Year End. Years Ended Dec. 31— 
Aug. 31 ’29. 1928. 1927. 1926. 
Gross revenues -------- $485,789 $465,832 $430,019 $409,988 
Oper. exp. & taxes-_-.--- 271, 245,251 230,647 235,034 
Net earnings ------.-- $213,839 $220,580 $199,372 $174,954 
Int. on funded debt - --- 97 ,362 89,549 78,553 72,763 
pe a ee $116,477 $131,031 $120,819 $102,190 
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Interest charges on entire funded debt, incl. this issue, based on net earn- 
ings for year ended Aug. 31 1929, were earned approximately 2.2 times. 

a! are secured by a mortgage on all the property of the 
company. 

Purpose.—This issue represents no new financing, but serves to refund 
the balance of the ($131,000) 6% 1st mtge. bonds maturing Oct. 1 1929. 

fanagment.—The majority of the stock of the company is owned by the 

ea ee Co., of which Clement C. Smith is President. 
—vV. se : 


Eastern New York Utilities Corp.—To Dissolve.— 

The company has applied to the I.-S. C. Commission for permission to 
abandon operations and dissolve because of inability to earn operating 
expenses.—V. 125, p. 2262. 


Electric Power & Light Corp. —Listing.— 

The New York Stock Exchange has authorized the listing of 75,000 addi- 
tional shares of common stock (no par), and 40,000 additional! shares of 
preferred stock ($7 cum. dividend), no par value, on official notice of issu- 
ance (within a p riod terminating not more than six months after the date 

this approval) in exchange for securities of subsidiary companies and 
(or) in exchange for the securities of public utility companies operating in 
or near territory now served by one or more of the corporation's present 
subsidiaries and (or), in the case of the preferred stock only, for a cash con- 
sideration, making the total amounts applied for as follows: 2,614,109 
shares of common stock: and 589,181 shares of preferred stock. 

Certain small miuority stock holdings are still outstanding in the case of 
several public utility holding and (or) operating companies in which Elec. 
Power & Light Corp. owns the coatrolling interest and, because of this 
situation and also ix order to facilitate prompt action in acquiring proper- 
ties in territory already served by one or more of the corporation's subsidi- 
aries, the board of directors at a meeting held Sept. 25 authorized the issu- 
ance of 40,000 additiona! shares of preferred stock for cash at not less than 
$100 per share and divs., and (or) in exchange for securities of the corpora- 
tion's subsidiaries and (or) in exchange for securities of public utility com- 
panies operatiug in or near territory uow served by one or more of the cor- 
poration s present subsidiarics, and the issuance of 75,000 additional shares 
of the corporation's common stock in exchange for securities of the cor- 
poration s subsidiaries and (or) in exchange for securities of public utility 
companies operating in or near territory now served by one or more of the 
corporation's present subsidiaries. The shares of com on stock and 

referred stock so authorized to be issued will be issued from time to t me 
or the purposes indicated, when, in the opinion of the Chairman of the 
Board or the President of the corporation, advantageous opportunities 
present themselves for the acquisition of minority holdings of the securities 
of the corporation's subsidiaries or for the acquisition of the securities of 
public utility companics operating in or near territory which the corpora- 
tion’s subsidiaries now serve. ‘The sum of 40,000 shares of preferred stock 
and 75,000 shares of common stock represents less than 5% of the total 
number of shares of the corporation now outstanding.—V. 129, p. 2069. 


Electrical Securities Corp.—Stock Increased.— 

The stockholders on June 27 last increased the authorized capitalization 
from 250,000 shares of no par value (consisting of 50,000 shares of pref. 
and 200,000 shares of common) to 750,000 shares of no par value (consisting 
of 150,000 shares of pref. and 600,000 shares of common) .—V. 128, p. 3351. 


Empire Public Service Corp.—Acquisitions.— 

The corporation announces that it is acquiring the East Coast Utilities 
Co., Somerset Electric Co., Betterton Ice & Electric Co., Suburban Electric 
Power Co., Old Dominion Public Service Co., and Blowing Rock Lizht 
& Power Co. These companies, with their subsidiaries, furnish the lisht 
and porer service to more than 8,000 customers in Maryland, Delaware, 
Virginia and North Carolina. ‘The operations include generating stations 
with a co.nbined capacity of 7,750 k.w., and 770 miles of transmission 
line and distribution systems serving 134 communities with a population 
ef approximately 80,000. 

The gross earnings of these properties, which are primarily electric, are 
more than $1,000,000 a year. This <roup represents an important addi- 
tion to tne Kiu,ire Public Service Corp. holdings in the East, it is an 
nounced .—V. 129, p. 2535. 


Fairmount Park TransitCo.—25c. Common Dividend.— 

The directors nave declared a dividend of 25 cents per share on the no 
par common stock and 75 cents per share on the old common stock of $10 
par value, both payable Nov. 15 to holders of record Oct. 31. 

A like amount was paid in July and November, 1927 and in July 1928; 
none since.—V. 125, p. 1836. 


Federal Water Service Corp.—Class A Div.— 

The directors have declared a regular quarterly dividend of 60c. per share 
en the class A stock, payable Dec. 1 to holders of record Nov. 1. A like 
amount was paid on Sept. 1 last. Holders of the stock may apply 50c. 
ef the dividend to the purchase of additional class A shares at the rate of 
$27 per share. 

Previously the company paid quarterly dividends on the class A stock 
ef 50c. per share in cash or 1-50th of a share in stock. (Compare V. 128, 
Pp. 2803.)—V. 129, p. 2384. 


Gatineau Power Co.—Bonds Offered.—Chase Securities 
Corp., Bankers Co. of New York, Harris, Forbes & Co., 
Lee, Higginson & Co., Bancamerica-Blair Corp., Halsey, 
Stuart & Co., Inc., Old Colony Corp., Otis & Co. and The 
First National Corp. of Boston are offering an additional 
issue of $11,000,000 Ist mtge. gold bonds 5% series of 1956 
at 93 and int., to yield about54%4%. Bonds are dated June 1 
1926 and mature June 1 1956. 


Data from Letter of A. R. Graustein, President of the Company. 
C.mpany.—is tae principal Canadian operating subsidiary of interna- 
tdonai Hycro-wiecuric System and oue of the iargest hydro-electric producers 
on the Nortu American continent. Its hydro-electric plants on the Gatineau 
River and on the Uttawa River and tributaries have a present installed 
enerat ng capa: ity of 562,600 h.p., of which 436,000 h.p. is in 3 plants 
ocated on ti.e Gatineau iiver within 35 miles of the city of Ottawa. All 
of its plants (excep 40,000 h.p.) are physically interconnected, forming 
a unifi.d hydro-clectri. generating and trausmission system. The larger 
= of these power sites are owned in fee and the balance are held under 
ng term Government kaces. In addition, it is now acquiring the entire 
funded debt and common stock of St. John River Power ©’o., which owns 
the largest hydro-el.ctric pow r development in the Maritime Provinces. 
This development is locatec at Graud Falls, N.B. Of the initial 60,00U h.p. 
installatio., 20,000 h.p. | as been in operation since Oct. 1 192% and an 
additioual 40,000 h p. wil be in service by the end of this year. 

The total potential hydro-electric capacity controlled by the company, 
including undeveloy ed powers, is in excess of 1,200,000 h.p. 

Power Contra: ts.—Co..tracts for the sale of all the power presently to be 
Graeretes at the plats of the two companies have been executed with the 

ydro-Electric Power Commission of Ontario and others. These contracts 
require deliveries of primary power in the aggregate increasing on Oct. 1 
in each year from pres: nt deliveries of 325,000 h.p. to more than 480,000 
b.p. beginning Oct. 1 1931. The trust deed contains provisions limiting 
and defini.g the cond:tions under which changes may be made in certain 
of these contracts. 

Earnings.—Nct earnings of the company (available for interest and re- 
serves), on the basis oi (ull power deliveries called for by present contracts 
on or before Oct. 1 19431, plus annual interest on $9,500,000 Ist mtge. 5% 
bonds of St. Joan River Power Co. (all to be pledged under the trust deed), 
are calculat: d to exceed $7,258,000 per annum, or over 2.3 times the annual 
interest requirements on the entire 363,043,500 Ist mtge. gold bonds to be 
presently outstanding, including this offering. These earnings do not in- 
clude any equity earnings which may accrue to the company from owner- 
ship of all the common stock of St. John River Power Co. For the 12 
months ended Sept. 30 1929 actual consolidated net earnings from opera- 
tions of the two companies (available for interest and reserves) amounted 
to $4,841,299, or more than 1.5 times such interest requirements. In the 
following years increased power deliveries called for by the power contracts 
will result in constantly increasing earnings up to the 12 months beginning 
Oct. 1 1931. In addition, there are excellent prospects for further sub- 
stantial increases in earnings both before and after 1931 through the normal 

wth in demand for power from present customers and others located 
the territory served. 





CHRONTCLE 


Purpose.—The major portion of the proceeds of this issue will be applied 
to the acquisition of lst mtge. bonds of St. John River Power Co., ona the 
balance will be used to reimburse the company for expenditures made or te 
be made for capital purposes, including construction of Cabonga storage 
reservoir and additions to the transmission system. 

Securily.— Bonds are secured by a direct 1st mtge. and hypothec on ali 
water powers developed and operating or in process of development now 
owned by the company, except four small powers with a total installed 
capacity of less than 6,000 h.p. Upon completion of this financing they 
wiil be additionally secured by pledge of the entire funded debt and common 
stock of St. John River Power Co., viz.: $9,500,000 Ist mtge. 5% gold 
bonds and 100,000 shares of common stock. Subject to the restrictions of 
the trust deed, $2,500,000 additional bonds may be issued against pledge 
of an equal amount of St. John River Power Co. bonds issuable on the basis 
of the initial 60,000 h.p. installation of that company. ‘The ist mtge. 
bonds of Gatineau Power Co. will be followed by $19,369,500 debentures 
outstanding with the public and by $7,000,000 income subordinated certifi- 
cates, $25,000,000 of pref. stock and 500,000 shares of common stock, all 
owned by Canadian I+ ydro-Electric Corp. The trust deed contains pro- 
Men = poms certain modifications by the bondholders as therein 

Vv ° 

Sinking Fund.—Trust deed provides for a minimum annual sinking fund, 
payable Dec. 1 each year in cash or bonds, equal to \% of the greatest 
aggregate principal amount of Ist mtge. gold bonds at any time outstanding. 

o date $456,.00 bonds have been retired by operation of the sinking fund. 

Ownership.—international H ydro-Llectric System, a subsidiary of Inter- 
national Paper & Power Co., controls through its own direct subsidiaries 
(Canadian ti ydro-Electric Corp., Ltd., and New England Power Asso- 
ciation) hydro-electric and steam electric generating stations with an 
aggregate capacity installed or under construction in excess of 1,514,500 h.p. 
(1,037,100 h.p. hydro-electric) and distribution systems serving over 
325,000 consumers. The output of the po yee for 1928 was 2,929,829,- 
000 k.w.h., aud it is estimated that for 1929 output will reach 3,826,700,000 
k.w.h. and for 1930 4,445,900,000 k.w.h. 

International Paper & Power Co., in addition to being the largest and one 
of the lowest cost paper producers in the world, ranks through its control 
of the entire common and class B stocks of Internatienal }) ydro-Electric 
System as one of the important public utility holding companies of North 
America.—V. 129, p. 1591 





General Italian Edison Electric Corp. (Societa Gen- 
erale Italiana Edison di Elettricita).—Listing.— 


_ The ,New York Stock Exchange has authorized the listing on a “when 
issued’”’ basis, temporary certificates to be issued by the City Bank Farmers 
Trust Co., as depositary, for 140,000 American shares, Each American 
share represents one ordinary share (lire 500 par value) of the General 
italian Edison Electric Corp. 

{it is reported that National City Co. will float the American shares. 

The General [talian Edison Electric Corp. is the oldest and one of the 

largest electric companies in Europe. Organized in 1884 for the purpose 
of exploiting the patents of Thomas A. Edison and supplying electric energy 
to the City of Milan and adjoining territory, ite history, has been one of 
steady expansion. The corporation is both an operating and a holding 
company and has acquired substantial interests in numerous other electric 
power companies, including 18 of major importance. 
_ The Edison System serves the greater — of Italy’s most important 
industrial section extending from the Mediterranean to the Swiss border. 
The territory served has an area of 14,000 square miles and a population 
of over 10,000,000 and embraces the manufacturing centers of Milan, 
Brescia, Como, Alessandria, &c., and the ports of Genoa, Spezia, Savona, 
and of the Italian Riviera. The numerous industries of this district are of 
widely diversified character and include the manufacture of wool and silk 
fabrics, rubber articles, automobiles, chemicals and electric machinery. 
Tbis territory also includes the plains of Lombardy and the vert of the 
River Po which are considered the most productive agricultural lands of 
italy. The proximity of these important centers of consumption to the 
readily available water power of the Alps and Appenines enables the Edison 
System to obtain the maximum benefit from its strategically located hydro- 
electric plants and network of transmission lines. 

The System has over 900,000 industrial and residential customers, and 
duri: g the year 1928 produced and purchased about 2,357 ,000,000 kilowatt 
hours which constitutes a new record in its history and represents about 25% 
of the total electric energy produced in italy. 

The Edison system embraces generating plants with an aggregate capacity 
of approximately 1,230,000 h.p. Included with these stations are more than 
96 hydro-electric power plants with an installed capacity of about 960,000 
h.p. and supplementary steam generating plante having an installed capa- 
city of 260,000 h.p. Of these, the corporation itself owns directly 15 hydro- 
electric plants having an installed capacity of nearly 410,000 h.p. and 
steam power plants with a capacity of 60,000 h.p. in addition to these 
plants the System now has under construction additional plants with an 
aggregate capacity of about 200,000 h.p. Thus upon completion of these 
stations the System will have available a total capacity of 1,430,000 h.p. 
with a yearly output in excess of 3,000,000,000 k.w.hrs. Furthermore the 
system has claims on valuable undeveloped water power supplies represent- 
ing a potential capacity of over 500,000 horsepower. 

The extensive transmission and distribution net owned by the system 
covers a large part of Northern Italy and embraces over 4,800 miles of 
high tension lines and 19,000 miles of distribution lines. Of these high 
tension transmission and distribution lines the corporation itself owns 
directly 1,600 and 900 miles respectively. 


Comparative Consolidated Income Statement. 
95 














Gaal aiaeedian noes $16.376°337 $24.760.144 $27,584 975 
iross operating revenue---_----.---- " . ,/60, ’ : 
Total oper. expenses, maint. & taxes 8,631,976 12,932,719 12,969,904 
Net operating profit.-...-------- $7,744,260 $11,827,425 $14,615,071 
Income pon other investments -------- ter 848,182 752,051 
Interest receivable__......-..-.----- 614,937 1,081,733 467 ,935 
pS Re eee ae 306 .763 390,581 1,231,762 
ON ia ta ain ah $9,438,747 $14,147,922 $17,066,826 
Interest payable for floating debt - - - - 32,295 499 ,993 709,371 
Interest payable for fixed debt------ 1,218,798 1,945,984 1,966,921 
RD II oo ils inc main aeine 807 ,186 966.878 1,477 450 
Net income for the period. -_------ $6 980.466 $10,735,065 $12,913,076 
Special charges (net) -....-.--.----- 1,031,249 1,009,390 1,107,428 
oe a $5,949,217 $9,725,675 $11,805,648 
Proportion accruing to minority int-. 1,017,666 1,877,792 1,914,347 





Net profit accruing to parent co___ $4,931,550 $7,847,883 $9,891,301 


Havana Electric Ry. Co.—Earnings.— 
Period End. Sept. 30— _ 1929-3 Mos.-1928. 1929-9 Mos.-1928. 














Operating revenue_ _-—- $1,388,840 $1,338,247 $4,253,421 $4,064,240 
Oper.exps.,incl.taxes_. 1,156,789 1,104,834 3,442,786 3,377,594 
Net oper.revenue__.. $232,051 $233 .413 $810,635 $686,646 
Non-oper. revenue - - - - - 7,685 665 22,711 30,702 
Gross corporateinc_.. $239,736 $242,078 $833 346 $717,348 
Interest & other charges -_ 160,965 160,965 482 ,902 482,988 

Surplus before deduct- 
ing depreciation _ — - $78,771 $81,113 $350,444 $234,360 


—V. 129, p. 958. 


Hydro Electric Securities Corp.—Listing.— 

There have been placed on the Boston Stock Exchange list temporary 
certificates for 916,163 shares (authorized 2,000,000 shares) no par value 
common stock. : 

The company was organized under the Province of Quebec Companies 
Act Sept. 10 1926, with broad powers among others, to acquire and hold 
securities of electric light and power companies and other undertakings. 
The issue of these shares has been authorized by the board of directors to 
various times from date of incorporation to Sept. 27 1929. Of the authorized 
ous yo eae. ae os “— under option for purchase at various 
prices but not less than per share. 

Transfer agents: Harris, Forbes Trust Co., Boston; Equitable Trust 
Co. of New York: and Montreal Trust Co., Montreal. Registrars: First 
National Bank of Boston: Chemical Bank & Trust Co., New York; and 
Canadian Trust Co., Montreal.—V. 129, p. 1298. 
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Illinois Bell Telephone Co.—New Director.— 
William Butterworth of Moline, Ill., has been elected a director, suc- 
ceeding William H. Miner.—V. 129, p. 2384. 


Louisville Gas & Electric Co.—Earnings.— 





12 Mos. Ended Aug. 31— 1929. 1928. 
Gross earnings . . . . . ....- 2-2 eecnccesccccccces $10,093,167 $9,518,525 
TED GRPTEEES 06 oc co cccccccccsccssenenssesssase 5,212,028 4,921,986 
OGG? INCOME. . . . c ccnwcncccccccscsaccscucscess 425,610 256,149 

Net earnings including other income.......--- $5,637,638 $5,178,135 


—V. 129, p. 2226. 


Manitoba Power Co., Ltd.—Minority Stockholders Re- 
ceive Exchange Offer.— 


The shareholders have received an offer to exchange their holdings on a 
share-for-share basis for common stock of the Winnipeg Electric Co. Over 
60% of the common stock of the Manitoba company is already owned by 
the Winnipeg company. At the present time there are outstanding 150,000 
shares of Manitoba Power common stock of no par value, of which 59,010 
shares are held by the minority interest. The offer expires Nov 10. 

In his letter to shareholders, Edward Anderson, President of the Winnipeg 
company, points out that the latter company is earning approximately $3 a 
share on its common stock, while Manitoba Power is earning about $2 a 
share.—V. 128, p. 4333. 


Market Street Railway.—Larnings.— 


2 Mos. Ended Aug. 31— 1929. 1928. 
gine coraings.....2 rT Ty TTT TT TT Te $9,578,190 $9,854,150 
PRD 6 cc civnniicnvencasessbossesesusese 1,396,617 1,497,140 
Oder INCOME. . oc cc ccm ccccccccscccccecseccooen 24,835 24,988 





Net earnings including other income_-.-_._..--- $1,421,452 $1,522,128 
—V. 129, p. 2226. 


Memphis Power & Light Co.—To Offer Pref. Stock.— 

The Tennessee Ry. & P. U. Commission has authorized the company 
to issue and sell 10,000 shares of pref. stock, $6 series, without par value, 
to the public at not less than $100 a share plus accrued dividends, and to 
employees at not less than $95 a share. 

he proceeds are to be used to discharge certain obligations in connection 

with improvements to the company’s gas and electric plants and distribu- 
tion systems, mostly in the recently annexed territory of Memphis, Tenn. 
—V. 128, p. 4003. 


Middle West Utilities Co.—Change of Common Stock .— 


Secretary Eustace J. Knight made the following announcement: 

Notice is hereby given that pursuant to an amendment to the certificate 
of incorporation, adopted by the stockholders, and pursuant to a resolution 
of the directors, each share of common stock outstanding at the close of 
business on Nov. 15 1929, will be changed into 10 shares. 

As soon as practical after Nov. 15 there will be delivered to each holder 
of common stock of record Nov. 15 nine additional shares of common stock 
for each share then held. 

Present outstanding shares are not to be surrendered. (See also V. 129, 
p. 1910). 


Consummates Plan to Acquire United Public Service Co.—See 
latter company below.—V. 129, p. 2227. 


Mohawk-Hudson Power Corp.—New Director.— 
Ray P. Stevens, President of the Niagara~-Hudson Power Corp., has been 
elected a director.—V. 128, p. 4154. 


Montana Power Co.—Initial Preferred Dividend.— 

The directors have declared an initial quarterly dividend of $1.50 per 
share on the $6 pref. stock, payable Nov. 1 to holders of record Oct. 14. 
(See also V. 129, p. 795) .—V. 129, p. 1911. 


Mountain States Power Co.—Earnings.— 





12 Mos. Ended Aug. 31— 929. 1928. 
| SS oar ee $2,999,112 $2,736,510 
_ See ee eer 1,162,658 ,055,339 
OEY i a6 ct dneendeescnednouananenae 74,931 127 ,685 

Net earnings including other income-_-_-_--.- $1,237,589 $1,183,024 


—V. 129, p. 2227. 


Mountain States Tel. & Tel. Co.—Acquisition.— 
The I.-S. C. Commission, Oct. 9, approved the acquisition by the com- 
pany of the properties of the Wyoming Telephone Co.—V. 129, p. 1592. 


National Fuel Gas Co.—Offer Withdrawn.— 
See Public Utility Holding Corp. below.—V. 129, p. 1911. 


New Jersey Bell Telephone Co.—Acquisition.— 

The I.-S. C. Commission, Oct. 18, approved the acquisition by the com- 
pany Ee in of the Hackettstown Telephone & Telegraph Co. 
—Vv. DPD. R 


Niagara Falls Power Co. (& Subs.).—Earnings.— 
Period End. Sept. 30— _1929—3 Mos.—1928. 1929—9 Mos.—1928. 











Operating revenue ____-_ $3,403,701 $3,162,236 $9,296,715 $9,266,362 
Oper. exp., retire. & tax 1,526,869 1,529,229 4,409,579 4,714,583 
Net oper. revenue ____- 1,876,832 1,633,007 4,887,136 4,551,780 
Non-oper. revenue__.._ 56,007 27,100 155,209 74,823 

Net income---_--__-- $1,932,839 $1,660,108 $5,042,346 $4,626,603 
Interest, &c........... 815,964 815,711 2,443,049 1,878,473 





Surplus income- ---__-_ $1,116,875 
—V. 129, p. 1911. 


North American Co.—Regular Dividends.— 

The directors have declared the regular quarterly dividends of 2% % in 
common stock (at the rate of 1-40th a share for each share held) on the 
common stock, and 144% in cash (at the rate of 75c. a share) on the 6% 
pref. stock, both payable Jan. 2 1930, to holders of record Dec. 5 1929. 

Earnings 12 Months Ended Sept. 30 (Incl. Subs.). 


1929. 1928. 1927. 1926. 


$844,398 $2,599,297 $2,748,130 

















: $ 3 $ 

Gross earnings. _.._.._- 145,624,061 130,668,369 121,815,469 113,687,873 
~per. exp. and taxes.-.. 75,846,727 67,723,091 66,981,088 63,529,887 

Net inc. from oper... 69,777,334 62,945,278 54,834,381 50,157.98 
Other net income_-__.__ x5,801,488 2'549.565 °3°259 709 38 6o8 479 

Total income--__..__. 75,578,822 65,494,843 58,094,090 "53.781 465 
Interest charges -_----_ 18,626,398 17,999,305 17,428,889 16:509'258 
Pref. divs. of subsidiaries 10,409,348 9,659,091 8,700,119 8,358,310 
Minority interests _ _- --- 2,371,042 1,693,370 1,260,152 1,333 ,957 
Reserve for depreciation 15,399,989 13,654,297 12,479,169 11,555,362 

Net income. --_._.._. $28,772,046 $22,488,779 $18,225.76 24,57 
Divs. on Nor.Am. pf.stk. 1/820'024 ~ 1°820'029 . 1'890/018 £16 oT 805 
Divs.on No.Am.com.stk. 5,205,054 4,682,480 4,235,417 3.836 387 





Sur. aft. alldivs.& res. 21,746,958 15,986.27 ©5 
our att, all divs.& res. 21,7 5,986,270 12,170,324 10,368,195 


surp. after alldivs_..- 37,146,947 29,640,567 24,649,493 21,923,-:8 
Earns. per share on avge. ’ 
com. stk. out. (par $10) $5.17 $4.40 $3.86 $3 6 
wi R gene 2! 00 oF geen mock cvidende taken up at value . t 
ch stock was charged to surplus o u com y 7 _- 
ceeds from sale of stock.—V. 129, p. 2536.) nny and $72,479 pr 


Northern California Telephone Co.—Acquisition.— 
The New York Stock Exchange Oct. 9 approved the acquisition by the 
company of the properties of the Lake County Telephone Association. 


Northern Ohio Power & Light Co. (& Subs.).—Zarns. 


(The Commonwealth & Southern Corp. System) 
Period End. Sept.30— _1929—9 Mos.—1928. 1929-12 Mos.—1928. 
Gross earnings. -------.- $10,843,253 $10,361,551 $14,458,845 $13,855,178 
Operating expenses, incl. 























taxesand maintenance 7,344,891 7,081,312 9,689,083 9,404,164 
Fixed charges........<. 1,325,269 1,312,168 1,750,366 1,748,174 

Net income........-. $2,173,094 $1,968,071 $3,019,396 $2,702,840 
iz, -, © .  — Shp eeEe area 598,071 554,751 
Provision for retirement reserve__..........-.--- 706, 707, 

pS ae ee aa ae en a ee, $1,714,825 $1,440,789 
—V. 129, p. 796. 

Northern States Power Co.—Earnings.— 

12 Mos. Ended Aug. 31— 1929. 1928. 
nk meiterereneneeal $32 .334,719 $30,922,116 
HES DL itttnonotacisenateanennniaianmee 16,710,036 15,619,894 
PE ks Bi Sk lace hat tes th on deed al thee wie sede malo 717,506 352,749 

Net earnings including other income__....---- $17,427,542 $15,972,643 
—V. 129, p. 2385. 

Ohio River Edison Co. (& Sub.).—Zarnings.— 

Period End. Sept.30— 1929—9 Mos.—1928. 1929-12 Mos.-—1928. 
Gross earnings__....-.-- $1,357,969 $1,262,856 $1,789,619 $1,689,304 
ae 16,169 21,149 22,218 27,789 

Gross income-_.-.---.-- $1,341,799 $1,241,707 $1,767,401 $1,661,514 
PERG Gs bb Sabiwctodasbawchabanexksawue 693 ,678 539,397 

OE Dn pce cteceRithbetenawowbiodae $1,073,723 $1,121,617 
Dividends on preferred stock. .......-.......-- 322,000 322,000 

Dis. he hbadonscecan bie eeeatsebbane $751,723 $799,617 
—V. 129, p. 1911. 

Oklahoma Gas & Electric Co.—Earnings.— 

12 Mos. Ended Aug. 31— 1929. 1928. 
PCS. «ikghidasusuasiewanns Submenu ol $13,575,669 $11,659,867 
oo. la See aoa. 6,471,256 5, 873 
CU BE on db Rec eate debs kd Danieneecabesee 503 ,626 619,696 

Net earnings including other income___.__.-.- $6,974,882 $6,083,569 


—V. 129, p. 2227. 


Pacific Gas & Electric Co.—Offer Withdrawn.— 
See Public Utility Holding Corp. below.—V. 129, p. 2536. 


Pacific Lighting Corp.—Offer Withdrawn.— 
See Public Utility Holding Corp. ow.—V. 129, p. 2385. 


Peoples Gas, Light & Coke Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 56,640 
additional shares of capital stock (par $100) on official notice of issuance 
and payment in full pursuant to offer to stockholders, making the total 
amount applied for 630,463 shares.—V. 129, p. 2537. 


Philadelphia Company.—FLarnings.— 





12 Mos. Ended Aug. 31— 1929. 1928. 
Se i ti ont bbe ad owec én nasa eee $62,920,495 $61,299,198 
ook) SSeS es 30,523,475 27,044,641 
eT I 6 ot ee keene bbebeee die 1,721,498 1,536,135 

Net earnings including other income.....-_.-- $32,244,973 $28,580,776 


—V. 129, p. 2227. 
Philadelphia Rapid Transit Co.—Earnings.— 


Period End. Sept.30— _1929—3 Mos.—1928. 1929—9 Mos.—1928. 
Operating revenue--__--$12,733,299 $12,784,590 $41,174,435 $41,132,283 
Operation and taxes.... 9,671,473 9,555,798 31,217,950 31,026,724 





Operating income_-.-- $3,061,825 $3,228,792 $9,956,485 $10,105,559 
Non-operating income-- 319,041 360,832 960,564 1,035,779 


Gross income-__-__---- $3,380,867 $3,589,625 $10,917,050 $11,141,338 
Fixed charges & divs_-- 3,573,406 3,589,997 10,739,281 10,631,021 

Pay. to city sink. fund 
and Frankford elevat_ 240,049 x440,049 x920,149 
$409,832 


ClO $432,588 $440,421 
x Includes Broad St. subway rentals.—V. 129, p. 


Power & Light Securities Trust.—114% Stock Div.— 
The trustees have declared a dividend of 14% in stock for the current 
quarter, payable Nov. 1 to holders of record Oct. 15. On Aug. 1 last, the 
= a dividend of 50c. per share in cash and 1%% in stock.—V. 
pp. ? 


Providence (R. I.) Gas Co.—Rights.— 

The company will in the near future issue rights to stockholders to 
purchase 153,433 new shares at $15 a share. The proceeds from this addi- 
tional stock issue—$2,301,495—-will be used to pay for the extension of 
facilities already made and to finance construction of coke ovens, work 
on which is now under way. 

The stockholders of record Nov. 12 are to be given the right to subscribe 
on or before Dec. 16 for one new share for every six shares held. Payment 
for the new stock is to be made by purchasers either in entirety on or before 
Jan. 6 1930, or half on or before Jan. 6 with the balance due on or before 
April 1 1930. Stock paid for in full by Jan. 6, next, will be entitled to all 
dividends declared after that date. If half payment only is made by Jan. 
6, the portion thus paid for will be entitled to dividends, the remainder 
to be not so entitled until after final payment is made on or before April 1. 

There are now outstanding 920,595 shares of capital stock, of no par 
value. The present annual dividend rate is $1.20 a share.—V. 129, p. 1739. 


Public Utility Holding Corp. of America.—Withdraws 
Offer.— 


The corporation on Oct. 18 announced that it had withdrawn its offers o 
exchange for Southern California Edison Co. common stock, Pacific Light- 
ing Corp. common stock, Pacific Gas & Electric Corp. common stock and 
National Fuel Gas Co. common stock. There was no announcement by 
officers of the corporation as to the reason for the withdrawal of the offers, 
but it is understood that the corporation had received as much of the stock 
ro! Be A as companies as the directorate had authorized.—V. 129, p. 

’ ‘ . 


Railway and Utilities Investing Corp.—Earnings.— 
Income Account Years Ended June 30. 





720,149 
$542,381 
1122. 











1929. 1928. 
Average amount of paid-in capital (approx.)_...-- $1,265,000 $773,000 
Po ee |: a eee 226,979 43 ,378 
Pe ee ee 46,239 22 ,464 
NE 4. x 32: xdeherabikdikamreaiichatnpinds aatkcime « $273,218 $65,842 

6a crn hin, em ei naa dake dn ai ane 17 ,432 13, 
Int. (incl. amount paid on subscription receipts) - -_ I3f40 #8=samane 
RE Se TORAIOERS 0 oa b> Kc decendsacmiooccce 33,569 7,186 
ETE SE Ee Ee $208,246 $45,075 


The above income statements do not include stock dividends received, 
neither do they include the unrealized appreciation in the value of the 
security-holdings. The market value of securities owned as of June 30 
1929 exceeded the book value of the securities by over $1,700,000. Since 
June 30 there has been a further substantial appreciation in the market 
value of the company’s investments. 

Corporation was organized in Delaware in June 1927. While not limited 
by charter as to type of investment, the policy of the company is selective 
investment in railroads and utilities wich appear to offer better than average 





grewpects. As of Aug. 31 1929 the holdings of the company comprised 
8 issues of 26 companies. 





Zi3 || 


ow mhbawbheod pmeEDmmmne AO fe} 


aa SUS 








Ocr. 26 1929.] FINANCIAL 





CHRONICLE 2683 








Capitalization as of Aug. 31 1929— Authorized. Outstanding. 
First pref. stock Cts iuetoidsasawsnn dd 100,000 shs. None 
re conv. pref. stk. (par $50) series A. .......- ,000 shs. None 

ot designated as to any series. _.....-...---- 50,000 shs. None 
* Conv. pref. stk. (6%), par $50............. 14,256 shs 14,256 shs. 
‘Com. stk. (par $10) class A authorized, incl. shs. 

reserved against conversion of pref. stks. & 

outstanding option warrants. .........-....-. 900,000 she. ss sages 
CE cn dwcnnm Apne nd cdehidiaw awe a heteie 127,976 shs. 
Cad ath dian pieiin ts niddies titi and uanteee sical alas 100,000 shs. 10,000 shs 


There are outstanding 50,000 option warrants, without time limit, 
entitling subscription to class A common stock, at the follwoing prices: 
Series A—at $10 per share up to June 30 1930 
Series B—at zi9 per share up to June 30 1931|plus $1 per share for each 
Series C—at $10 per share up to June 30 1932 12 months or fraction 
Series D—at $10 per share up to June 30 1933] thereof thereafter. 
Series E—at $10 per share up to June 30 1934 

* The origina] authorized amount of this issue was 50,000 shares, which 
was su uently reduced to the 20,000 shares heretofore issued, and of 
this 20, shares 5,744 shares have already been converted into class A 
‘Common stock at the rate of four shares of the latter for each share of con- 
vertible preferred stock. It is ex that an additional 4,256 shares 

be converted at this rate of 4for1. Of the remaining balance of 10,000 
shares (convertible into class A common stock at the rate of three shares 
of the latter for each share of convertible preferred) , 2,433 shares are repre- 
sented by part-paid subscription receipts on which the final instalment, 
rr ae hy $72,990, was payable to the company Sept. 25 1929.—V. 

, Dp. ° 


Rockland Light & Power Co. —Preferred Stock Retired.— 
All of the outstanding preferred stock in June last was called for redem 
tion on Aug. 1 1929 at $55 per share, at the office of the treasurer of the 
po y 200 Devonshire 8t., Boston, Mass. ‘The right to convert pref. 
8 into common stock began July 2 1929, and terminated at the close 

of business on July 31 1929. 

In accordance with its terms, pref. stock was convertible between the 
dates of July 2 1929 and July 31 1929, both incl., but not at any other 
time, into shares of common stock upon the basis of one share of common 
tock, par $10, for each 13-50th of a share of pref. stock.—V. 128, p. 1556. 


San Diego Consolidated Gas & Electric Co.— Earnings. 





12 Months Ended Aug. 31— " 19 

Pi Cetchks sivccisiclvewh shatnabwns $7,300,583 $6,682,343 
RE cance rsh antnnbbbtatedea seb bam 481,582 3,153,839 
Soo reer ae 133: 2,9 

Net earnings including other income----..-....-- $3,489,915 $3,156,805 


—V. 129, p. 2228. 
Seattle (Gas) Lighting Co.—To Receive Exchange Offer.— 


The United National Corp. in an advertisement, says in substance: 
““An exchange offer will shortly be made by the Central Public Service 
., Offering Seattle Lighting Co. stockholders an opportunity to ex- 
change their common stock for Central Public Service class A stock, on a 
favorable basis. 
*“‘We recommend that this security of the Seattle omnpeey be held until 
such time as the offer has been presented.’’"—V. 129, p. 2386. 


Southern California Edison Co.—Offer Withdrawn.— 
See Public Utility Holding Corp. above.—V. 129, p. 2072. 


Southern Cities Public Service Co.—Permanent Bonds. 

Permanent 6% convertible debentures, due 1949, are now ready for 
delivery at the office of Harris, For & Co., New York City, in exchange 
for temporary bonds. For offering see V. 128, p. 2630. 


Southern Colorado Power Co.—Earnings.— 





12 Mos. Ended Aug. 31— 929. 1928. 
Cs « db Cicednscdewecicnvncenesse $2,263,989 $2,273,394 
EE sca necneneeeebadanannwawannwbin’ 1,084,141 1,020,286 
TES bh: Kb case enKOneemneaee 12,238 8,059 

Net earnings including other income--.........- $1,096,379 $1,028,345 


—V. 129, p. 2228. 


South-States Utilities Co.— Notes Offered.—First Guar- 
dian Co., Chicago, recently offered $400,000 l-year 544% 
gold notes at 98)4 and int., to yield over 7%. 


Dated Sept. 1 1929; due > 1 1930. Principal and int. (M.-S.) pay- 
able at First Union Trust & Savings Bank, Chicago, or at Century Trust 
Co.of Baltimore. Denom. $1,000 and $500. Red. at any time on 30 days’ 
notice on or before Dec. 1 1929 at 100% and int. and thereafter on like 
notice at par and int. Int. payable without deduction for normal Federal 
income tax not to exceed 2%. Company agrees to refund all State, county 
or city income, securities or personal property taxes not exceeding in the 
egate 5 mills annum on each dollar of the principal amount of notes 
held, if request within 6 months, accompanied by ee proof after 
taxes are paid. First Union Trust & Savings Bank of Chicago, trustee. 


Data from Letter of J. C. Grogery, Vice-Pres. and General Manager. 

Company.—Incorp. June 16 1929 in Maryland. Will ag completion 
of its present financing program, through acquisition of the Georgia Gas 

., construct and operate plants and a system for the production and sale 
of manufactured gas at retail, without competition in the cities of Gaines- 
ville, Newnan, Dublin, Fitzgerald, Cordele, Moultrie, Thomasville and 
Bainbridge, Ga.; and has contracted to acquire directly or through subsidi- 
aries all of the physical assets, including gas wells, pipe lines, pipe mains, 
pump houses, &c., of Southern Indiana Utilities Corp., which is supplying 
natural gas at retail in Corydon, Laconia, New Middletown and the con- 
tiguous territory in southern Indiana, and all of the physical assets of South 
Central Telephone Co., consisting of 59 telephone exchanges and 5,300 
stations in tne States of Alabama and Mississippi. These properties to- 
gether will serve a population of 211,000 in these various States. 

The gas properties located in southern Indiana consist of 35 proven wells 
developed in a field of established production of over 10 years, producing 
what is known as shale gas, slow releasing and known for its longevity. 


Capitalization— Authorized. Outstanding. 
One-year 54 % gold notes---.--..---.-.-.---- $400,000 $400,000 
Cum. conv. pref. stock (no par)---.-----...-.- 100,000 shs. 60,000 shs. 
Class ‘‘A’’ common stock (no par)-_.-.---.---- 200,000 shs. 4,000 shs. 
Class “‘B’’ common stock (no par)---_------_-- 100,0 Oshs. 100,000 shs. 


Earnings.—Net earnings from actual operations of the natural gas prop- 
erties as shown by the audited report of B. L. Rosset & Co., certified public 
accountants, for the 3 months ending March 31 1929 (after elimination of 
interest and non-recurring charges), before depletion and Federal taxes, 
will be approximately $36,000 per annum. Based upon estimated earnings 
by Ralph E. Davis, gas engineer and + eologist, the contemplated proposed 
construction and development program is epocted to add $100,000 net 
earnings. Based upon estimated earnings by William E. Barrett, consult- 
ing engineer, the manufactured gas properties when completed will add 
$166,000 net earnings. The gross income as computed by B. L. Rosset 
& Co., certified public accountants, from the number of telephone stations 
in operation at March 31 1929, together with estimated toll earnings, indi- 
cate net earnings per annum (after elimination of interest and non-recurring 
charges) before Federal taxes to be approximately $40,000 per annum. It 

expected that upon completion of the company’s program of financing, 
pee ety and improvements the annual net earnings will be in excess 
rs) d . 

Net earnings as reported and estimated above will be approximately 
15 times the present interest requirements. 

Valuation.—The combined gas properties as shown in reports of Ralph E. 
Davis, gas engineer and geologist, and William E. Barrett, engineer, will 
have an appraised value of $2,633,426. Burnham & Burnham, engineers, 
Chicago, appraise the telephone properties in Alabama and Mississippi 
at the depreciated alue of $603,055. 

Purpose.—Proceeds of the notes will be used to retire outstanding obliga- 
tions of the respective properties to be acquired and for certain contem- 
plated improvements and other corporate purposes.—V. 129, p. 129. 


Southern Natural Gas Corp.—New Contract.— 

The corporation has signed a contract with the Mississippi Power & Light 
Co. to distribute natural gas for domestic and industrial purposes to 
Jackson, Miss., and other towns and communities in that State, including 
Kosciusko, Yazoo City, Canton, and Durant. The Mississippi Power 
& Light Co. owns the properties which now supply Jackson with artificial 








as, and will construct distribution systems in the other towns mentioned. 
his contract will involve total sales by Southern Natural Gas Corp. of 
approximately 1,900,000,000 cubic feet of natural gas annually. Jackson 
and the other communities named will be supplied by a branch line from 
the inter-State natural gas transmission system, which the Southern 
Natural Gas Corp. is constructing from the Monroe and Richland gas fields 


in northeastern Louisiana through Mississippi and Alabama to Atlanta, Ga. 
—V. 129, p. 2537, 2072. " “a 


Southern Ohio Electric Co.—Paying Agent.— 
Otis & Co., 15 Nassau St., N. Y. City, has been appointed as pa 


ying 
agent for the coupons of the above co ’s lst mtge. 54s, due 1959. 
See V. 129, p. 2386. ee ee 2 - 


Standard Gas & Electric Co.—EZarnings .— 








Twelve Months Ended June 30— 1929. 1928. 
oo | ES CG. 2 CF ee eed $168,516,432 $160,844,750 
Net earnings, including other income___....._- 83,876,143 75,627,876 
Balance after int. & divs. (to public), retire. res. 

deplet., amortiz. & minority int. propor. o 

undistrib. earns. of sub. & affiliated cos___..- 15,944,136 14,970,700 
Standard Gas & Electric Co.'s int. charges and 

amortization of debt discount and expense... 2,369,139 2,558,051 

A a Re Cm SO FF 57 Saas aa $13,574,997 $12,412,649 
Standard Gas & Electric Co.'s pref. stock divs... 4,051,535 3,631,895 
Standard Gas & Elec. Co.’s common stock divs. 4,963,216 4,689,619 

DG, kok thinks kadaumad bed chided oad $4,560,246 $4,091,135 
Shares common stock outstanding____........ 1,420,552 1,418,904 
a ee a Sere $6.70 $6.18 


Note.—To afford comparative figures, gross earnings, operating expenses 
and net earnings for each period are for properties now comprising the 
pick a ae = of properties disposed of are included in other income. 
—s e , Dp. * 


Standard Power & Light Corp.—Earnings.— 


12 Months Ended June 30— 1929. 1928. 
lee eee $72,209,679 $71,073,331 
Net earnings, incl. other income. _..........---- 33,539,672 30,555,017 


Bal. after int. & divs. 


to public), retire. res. 
deplet., amortiz. & m' 


ority int. proport. of 








sed tem bah Cane as 
amortiz. of debt discount & expense___......-- 1,466.510 1,463,320 
Signderd Howe & Light Corp "6 pref, dock Gea NT 
Parnerpetine prefered dieldaadas 7 --"* ee ee 
eee 
NS EE oS Se Oe ea ss ye $4,014,758 $2,785,914 


The balance of $4,014,758 is equal to $5.06 a share on the common stock 
outstanding as of June 30 1929, after an allowance of an additional 59 cents 
a share on the participating preferred stock, and compares with t a 
share on the outstanding common stock, after allowance for an additional 
oo a share on the participating preferred stock in 1928.—V. 128, p. 


United Gas Improvement Co.—New Common Stock 
Placed on a $1 Annual Dividend Basis—Initial Preferred 
Dividend Also Declared.— 

The directors have declared a quarterly dividend of 25c. per share on the 
common stock, no par value, and an initiel quarterly dividend of $1.25 per 
share on the $5 cum. pref. stock, no par value. both payable Dec. 31 to 
holders of record Nov. 30. 

The common dividend is equivalent to $1.25 per share on the old common 
stock of $50 par value, which was recently split up on a basis of 5 new 
common shares and \% of a pref. share for each old common share held. 

ly dividends of $1.12% per share were paid on the old common 
shares.—V. 129, p. 2532. 


United Public Service Co.—New President, etc.— 

Consummation of plans for inclusion of the properties of this company 
into the Middle West Utilities System was announced this week by the 
Middle West Utilities Co. The latter contracted in August for the pur- 
chase of the outstanding common stock of the United Public Service prop- 
erties, which supply utility service to 240 communities through in ated 
groups of electric, gas and ice manufacturing pro ies. The United 
company’s territory embraces parts of Kentucky, Ohio, Indiana, North 
Dakota, South Dakota, Arkansas, Texas, Louisiana, Mississippi, Tennessee 
oat. ae. wos = _ are already served in part by properties of the 

e West Utilities System. 

The latest available figures on the earnings of the United Public Service 
group show gross earnings of subsidiaries for the 12 months ended June 30 
1929 of $7 120,558- _ , og anaes Se men of the United Public 
Service Co. for this pe given as : a 

Martin J. Insull, ! resident of me oe West Utilities Co., was elected 
President of the United Public Service Co. ze 

The proximity of the territories of the United Public Service group to 
territories of Middle West Utilities subsidiaries will be capitalized in plans 
now being formulated for the joint operation and construction of transmis- 
sion lines to interconnect the two grou of properties with consequent 
operating and managerial economies.—V. 129, p. 1124. 


Wayne United Gas Co.—Registrar.— 
The Chemical Bank & Trust Co. has been appointed registrar for 420,000 
shares no par common stock.—V. 129, p. 1442. 


West Penn Power Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 90,000 
additional shares of 6% cum. pref. stock, making the total amount of 6% 
cum. pref. stock applied for 150,000 shares. 

Consolidated Income Account for 12 Months Ended August 31. 


ana Eg dale $21,348,220 $19,735,215 








Ce ERIN 3. dase's csv die kha ~Waecnnmenenes 285,590 , 351,198 

iA 2 -- wana seucerduat $21,633,811 $20,086,413 
se ee nr 8,148,5 ,035,682 
Reserve for renewals and retirements ----------- 2,080,591 1,923,717 
GN ONUMEL : 2. a. Ob wis eG cade oc ataigiin we wan rekine 1,000,19:% 852,824 
Tne. 2 ck aeideaonedel seamen 440,7 439,891 
EEE SSS 2,605,642 2,666,570 

Ot Nn nn eetiapiasadngendnneee $7,358,088 $6,167,727 
Preferred stock dividends............---------- 624,769 624,769 


ee Oe ae eae 2,220,000 1,734,378 

Earnings per share on com. stock after pref. divs -- x$2.20 fens: 

. = 2s 3-776,000 no par shares. y On 277,500 shares (par $100.).— 
: » Bs ‘ 


West Penn Rys.—Pref. Stock Called.— 

All of the outstanding pref. stock has been called for payment Dec. 31 
ag 105 and divs. at the Union Trust Co., Pittsburgh, Pa.—V. 124, 
Pp. &2. 

Winnipeg Electric Co.—Makes Offer for Minority Stock 
of Manitoba Power Co., Ltd.— 

See Manitoba Power Co., Ltd. above.—V. 128, p. 2632. 


Wisconsin Public Service Corp.—Zarnings.— 





12 Mos. Aug. 31— 1929. 1928. 
CI ib 5 eet cevtianankemmmaaus $5,320,036 $4,860,524 
UII oii ana nies naa nmeniee 2,319,673 2,010,379 
CO ii aie dt cndddéitanennnnindane 15,813 10,805 

Net earnings including other income-.-..-.--.- $2,335,486 $2,021,184 


—V. 129, p. 2229. 
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Wisconsin Valley Electric Co. —Zarnings.— 





12 Mos. Ended Aug. 31— 1929. 1928. 
GPG ono no cc ecadececessssepasaseoees $1,784,941 $1,658,639 
ROUEN S 5 wow cccccccaseswcnssscetateneass 53 368 722,343 
eT Es a nw bo cctnewanonnncnsaaecbenopen 25,016 20,313 

Net earnings including other income........... $678,384 $742,656 


—V. 129, p. 2229. 


INDUSTRIAL AND MISCELLANEOUS. 


Pay Raise Won by Musicians.—Vhiladelphia musicians granted wage in- 
crease of $8 a week.—N. Y. ‘‘Times,’’ Sec. 1, p. 31, Oct. 20. 

Pure Oil Strike Ends.—100 employes of Pure Oil Co. returned to work 
Oct. 21 after protest strike against the dismissal of the general supervisor 
of the filling stations.—N. Y. *‘Times’’ Oct. 22, p. 25. 

Matters Covered in “‘Chronicle”’ of Oct. 19.—(a) W. W. Putman of Union 
Trust Co., Detroit, sees slowing up of business following new high record 
of 8 months of year, p. 2451; (b) Slight increase in employment during 
September as compared with August, according to report of Bureau of 
Labor 4.5% iocrease as compared with September 1928, p. 2452: (c) karm 
mortgage debt increases slightly-—total Jan. 1 1928 is $9,468 ,000,000 against 
$9,360,000,000 three years before, p. 2454; (d) Sales of life insurance in- 
crease in every section of U. 8., p. 2455; (e) Pres. Henderson of the Rubber 
Exchange of N. Y. announces that contracts valued at about $217 ,000,000 
were traded in during the year ended Aug. 31 1929, p. 2460; (f) #rancis Rh. 
Henderson re-clected Vresident of Kubber Exchange of New York, Inc., 
Pp. 2460; (g) Paper production in August increased as compared with July 
this year and August last year, p. 2461; (h) Trading inaugurated on N. Y. 
Burlap and Jute Exchange, p. 2462; (i) American Petroleum Institute says 
gasoline taxes may reach an average of $17 per motor vehicle in 1929 as 
compared with 50c. in 1921, p. 2463; (j) U. 8. has 25,000,000 acres of oil 
land reports the American Petroleum Institute, p. 2462; (k) World zinc 
output in August totaled 136,406 short tons, p. 2465; (e) Argentina raises 
export tax while assailing us—iocreases flaxseed levy from 3lc. a ton to 
$3.88 in few months—principle which South Americans opposed in our 
tariff bill used, p. 2474; (m) Automobile financing during first half of 1929 
$760,611,.319 advanced on 1,634,392 cars, p. 2476; (m) N. Y. Stock Ex- 
change expands facilities rapidly sale of 220 of the 275 new seats authorized 
last February, p. 2478; (o) Outstanding bankers’ acceptances Sept. 30 
$1,272,270,545, increase of $71,734,399 in month, p. 2481; (p) Senate 
action on Tariff Bill—Senator Borah expects final vote Nov. 20—Pres. 
Hoover confers with Senators on situation with respect to bill, p. 2482. 


Acme Steel Co. —Larnings.— 


Period Ended Sept. 30 192 9— 3 Mos. 9 Mos. 
Met incomes ofbet Charges... 5... ones ccsisswsnccs $670,737 $2,402,408 
Barns. per sh. on 274,437 shs. stock (par $25)-_--_-- $2.44 $8.75 


—V. 129, p. 2229. 


Aircraft Plywood Corp.—Acquisition.— 
The corporation has purchasea the Controlling interest in the Washington 
Veneer Co. of Ulympia, Wasn., placing under one management the largest 
lywood operations on the Pacific Coast, with a total value of almost 
$37 500,000. Annual sales of the combined companies for the next 12 months 
are estimated at more than $5,000,000.—V. 129, p. 1741. 


Air Reduction Co., Inc.—Earnings.— 
Period End. Sepi. 30— _1929—3 Mos.—1928. 1929—9 Mos.—1928. 








Gross income----..-.--- $5,718,343 $3,842,583 $15,982,065 $11,067,422 
Oper. expenses _------- 3,423,909 2,429,745 9,661,502 7,076,961 

Oper. income-------- $2,294,434 $1,412,838 $6,320,766 $3,990,460 
ee 518,908 487,906 1,444,196 1,462,296 
Federal taxes (est.) -.-- Ze... . aes i * >) ree 

Net prof. bef. Fed. tax $1,562,622 $924,931 $4,292,956 $2,528,164 
Shs. stk. outst. (no par) - 761,56: 683,873 761,863 683,873 
Karns. per share. --_--.. $2.05 $1.69 $5.63 $3.18 


—V. 129, p. 2229. 


Airstocks, Inc.—Assets in Cash.— 
In a letter to the voting trust certificate holders, John H. Baker, Pres. 


says: 

On Oct. 18 1929, net walue of assets with securities taken at closing 
rices, was $4,918,883, equivalent to $49.18 a share, as compared with 
50.46 a share on Sept. 13. | 

Cash assets at close of business Oct. 18 were $4,044,885, equivalent to 
over 82% of the net assets at that time. 

The decline in net value per share is 2.53% for the five weeks’ period, 
whereas in this same ery there has been an average decline of 30.4% 
in the market value of 10 representative aviation securities. The increase 
in net value a share during the nine months’ period of operation is equivalent 
to 9.34% of the average capital and paid-in surplus employed. 

The company is in a strong position to acquire stocks at low prices when, 
as and if opportunity offers. There remains sound reasons for the assurance 
that the volume of air traffic and production of airplanes and accessories 
will enjoy a large growth over a period of years. 

Company’s principal investment at this time is certificates of Airstocks, 
Inc., purchased at average of $47.04, or substantially less than the net 
value a share. The position of the company has been such for the past 
several weeks that the net value a share has increased from $48.94 on 
Oct. 1 to $49.18 on Oct. 18. 

The above figures do not include contingent profits or losses to be derived 
from unclosed syndicates and joint accounts; were such commitments to 
have been terminated as of the close of business Oct. 18, there would have 
been realized, based upon statements to us by the account managers and on 
closing — as of that date, a loss of approximately $87 ,000, equivalent to 
about 87 cents a share of stock outstanding. Figures do include deductions 
for all actual and accrued expenses, including those of organizatio, manage- 
ment e. ae peewee income tax on combined profits and appreciation. 

4 ; Bs 4 


All America Utility Securities Corp.—Stock Units 
Offered.—Nicholson & Franklin, Cincinnati, recently offered 
100,000 units, at $35 per unit (plus pref. div.), each unit 
consisting of 1 share cumulative preferred stock, 7% series, 
and 1 share class A common stock (represented by allotment 
certificates) . 

Preferred Shares are preferred as to assets in liquidation up to $25 per 


share and divs. Divs. payableQ.-M. Red., all or part, on any div. date 
eon 30 days’ notice at 105 and divs. 

Class A Common Shares (no par) are non-redeemable. Entitled to non- 
eum. divs. up to 75c. per share before any div. on class B stock; thereafter 
7c. per share to class B stock; thereafter classes A and B participate a. 
the rate of 10c. to A to Ic. to B. 

Re “istrar, Commercial Trust Co. of New Jersey, Jersey City, N. J. 
Transfer agent, Corporation Trust Co. (of New Jersey) , Jersey City, N. J 





Capitalization— Authorized. To Be Issued. 
Cumulative preferred stock ($25 par)__________ $5,000,000 2,500,000 
Class A common stock (no par)____-_.-_.___- a250,000 shs. 100,000 shs. 
Class B common stock (no par)_--__________- b125,000 shs. 50,000 shs. 


a Includes 50,000 shares under option at $10 per share. b 50,000 shares 
have been contracted for at $1 per share and 75,000 shares are under 
option at the same price. 

Business.—Corporation has been organized in Maryland to conduct a 
securities corporation of a general management type. Corporation will 
invest and reinvest its funds in securities of public utility operating and 
holding companies located in the United States of America, Central America 
and South America, and, to a limited extent participate in underwriting 
securities in accordance with the restrictions incorporated in the by-laws 
ef the corporation. 

Securities.—Commercial Trust Co. of New Jersey, Jersey City, custodian 

Provisions of Issue.—No pref. stock shall be issued unless the net assets 
(after deducting all indebtedness) taken at cost, including the proceeds of 
the pref. stock then to be issued, equal at least 125% of the par value of 
the pref. stock outstanding and then to be issued. 

Pref. stock may from time to time be classified by the board of directors 
in five series, the 7% series being redeemable at 105%, the 64% % series at 
104%, the 6% series at 103%, the 5% % series at 102% and the 5% series 
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at 101%. All the series shall otherwise have the same rights, privileges, 
»references and voting powers and be subject to the same restrictions. 
Dividends shall be paid ratably on all series in proportion to their annual 
dividend requirements. 

Investment Limitations and Restrictions.—By-laws contain limitations and 
restrictive regulations which insure the proper degree of diversification of 
investment and the certificate of incorporation and the by-laws provide 
that no part of section 32, respecting investment Mmitations and restric- 
tions, shall be altered, amended or repealed except by a vote of the majority 
of all the outstanding pref. and common stock of the corporation, and further 
provide that upon the purchase of any security carrying a statutory liability 
a reserve to cover such liability shall immediately be set up upon the books 
of the corporation. 

Management.—The officers and directors are bankers and business men 
who have a thorough knowledge of business and economic conditions; in 
addition, the corporation has a complete staff of investment specialists 
trained in the study of economics, who first analyze and select securities for 
investment. Such recommendations are submitted to the investment 
counsel, Camp, Thorne & Co., Inc., for further analysis and examination. 
Camp, Thorne & Co., Inc., have been closely connected with the publie 
utility investment field in the United States of America and Central and 
South America for years, and maintain a comprehensive economic field 
service. Investments passed upon by Camp, Thorne & Co., Inc., are sub- 
mitted to the board of directors, whose decision as to purchase or sale is 
final. The holders of the corporation's shares thus obtain the protection 
of a threefold selection and supervision and of broad diversificationof in- 
vestment to a degree not available to the individual investor. 

Camp, Thorne & Co., Inc., have agreed to furnish this service and 
counsel to the corporation for a fee of 4% of 1% per annum of its average 
yearly resources. 

Reserve for Dividends on Pref. Stock.—All profits accruing from resale 
(‘turnover’’) of securities are to be set aside annually until a sum sufficient 
for 3 years’ dividend requirements on the pref. stock has been accumulated. 
Such reserve to be utilized for the payment of dividends on pref. stock at 
the option of the board of directors. 

Voting Power.—In addition to the voting power conferred upon the out 
standing pref. stock in regard to investment limitations and restrictions, 
pref. stockholders, in the event the cumulative dividends on the pref. stock 
shall be in default and unpaid for four quarterly dividend periods, whether 
consecutive or not, shall have full voting power with the holders of the 
common stock until all arrears in cumulative dividends on the pref. stock 
shall have been paid and dividends for the current period provided for. 
Subject to the rights of the pref. stockholders, the holders of class A and 
class B common stock shall have equal and exclusive voting power. 

Public Utility Securities —The manavcement has selected the field of 
public utility securities for investment because of the fundamental sound- 
nes, inherent stability and remarkable record of growth in assets, earnings 
and values in such securities. 

Allotment Certificates.—Allotment certificates will be exchanveable for 
cum. pref. stock certificates and common stock certificates on April 1 1931. 


Allied Kid Co.—£arnings.— 

The company on Sept. 30 completed four months of operation. Net 
earnings for the four months, after depreciation but before taxes, are re- 
ported as $222,955, or somewhat over four times the preferred dividend 
for the period.—V. 129, p. 1593. 


Allied Mills, Inc.—Registrar.— 
The Chase National Bank has been appointed Registrar for 2,000,008 
shares of capital stock, no par value. 


Allis-Chalmers Manufacturing Co.—Quarterly Earnings. 

Net earnings for the quarter ended Sept. 30 1929, amounted to $1,200.252 
after all charges including Federal income taxes. This was equivalent 
to $4.20 per share on the old common stock, and compares with $743,623 
or $2.56 per share, for the corresponding quarter last year. 

Comparative billings and net earnings by quarters for the nine months 
of 1929 and 1928 were as follows: 








Billings— $1929. 1928. Increase 
SO GU seecanc shee e ecko nsedewne $9,942,853 $8 415,254 18 
CS ee aa eee Santas 12,103,793 8.979.359 35 
I I 2 ee i i. Seah Sins on shims asses ae 12.246,281 9 337 925 31% 

Be Be $34,292 927 $26,732,537 28% 

Net Earnings— 
ee ee $1,013,375 $675,600 50% 
— FO a ree ee 1,165,713 804,408 45 
Be Na calies ica cae a as tm sate wos Sasa 1,200,253 743,624 61% 

pg Oe ee ee ee $3 379,340 $2,223 ,632 52% 


The current nine months earnings of $3,379,340, equal $11.92 per share 
on the old common stock, now being exchanged for new shares, and con- 
trast with $2,223,631 or $8.55 per share for similar period in 1928, an in- 
crease of 52%. 

Bookings for 1929 to Sept. 30 totaled $38,002,546 compared with $26,- 
679,724 in the corresponding 9 months of 1928, a 42% increase. 

Unfilled orders as of Sept. 30 1929 amounted to $13,390,822, whereas 
on Dec. 31 1928 they were $9,681,214, an increase of over 38%. 

The New York Stock Exchange has authorized the listing of 114,400 
shares common stock (no par value) upon official notice of issuance making 
the total amount applied for 1,258,400 shares. 

The Guaranty Trust Co. has been appointed agent to accept subscrip- 
tions to common stock of no par value. See also V. 129, p. 2229, 2538. 


Alpha Portland Cement Co.—FL£arnings.— 
Earnings for 12 Months Ended Sept. 30 1929. 


i ee hare eee et rete cute aiten ch ee ee ae $12,373 ,664 
er I Ce ta oh ae hee Ses 9.132,009 
os iad pe bean bas taknn ce aweans tem $3,241,655 
Tle os Se. 6. a torent eck ia eee eee ms ee ne 238,815 
TR Ns oe i cance dan aebamnnenbaboend mamewaweenn $3 550,470 
I oe oo 1S oo ia eat nha ie ine wena wale ana nls 1,266,721 
es ns OO. nsec kccicaecdcsaccucedaacaas 274,404 
SE Ae Be A OE eT OPT ee $1,989,345 
SI OEE ETT HOE POT Ee 140, 
I oo De oa wal oases eae aakns op esnee 2.133 ,000 
a ee ea a attains Ao meme $283 655 
Earns. per share on 711,000 shs. com. stk. (no par)-_--------- $2.60 


Comparative Consolidated Balance Sheet. 
Sept.30'29. Dec.31’'28. Sept.30'29. Dec.831°28, 
$ 








Assets— $ Liabilities— 
xProperty acct__.22,236.204 22,552,772 | Preferred stock--. 2,000,000 2,001,000 
i” ee ee 2,938,157 2,585,988 | yCommon stock - -24,134,590 24,134,500 
Call loans ...---- 2,600,000 2,800,000] Accounts payable. 341,203 417,723 
U.S. Govt. bonds. 1,357,975 1,357,975| Wages payable --- 84,954 46,955 
Work. funds &adv 155,754 186,744 | Fed. taxres.,&c__ 386,667 404,475 
Accts. & notes rec. 1,095,466 557,110}] Dividends payable 533,250 533,250 
Inventories - - - --- 2,485,053 2,848,269] ‘nsui.& otherres. 822.513 727,716 
Miscell. investm'’ts 220,967 212,166! Earned surplus... 5.071,778 5,173,468 
Deferred charges - 335,289 367 ,063 

, | ere 33,424,865 33,468,087 Total___-_____33,424,.865 33,468,087 


x After depreciation, depletion, &c. y Represented by 711,000 no par 
shares.—V. 129, p. 2229. 


Almar Stores Co., Phila.—Sales, &c.— 

At the annual meeting, John F. Sherman, of the Sherman Cerp., manage- 
ment engineers, which took over the operation of the Almar company early 
this year, stated that the business of the latter showed a profit in September 
for the first time in eight years. In 1928 an operating loss of $550,000 was 
shown. Due to a change in the fiscal year to correspond with the calendar 
year no annual operating figures were reported. 

Gross sales for the six months ended June 30 amounted to $4,922,321, 
an increase of $252,997, or 11%, over the same period a year ago. 

The company has opened 21 new stores so far this year and closed 11. 
[t is planned that 50 new stores will be opened during 1930 in keeping with 
the present program. 

The company now operates 248 grocery stores and meat stores in Phila- 
pee yy and New Jersey and at the present rate will do a volume of business 
well in excess of $10.000.000 a year, it was stated. A new warehouse bak 
and coffee roasting plant is now under construction at Tenth and Somer 
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8ts., Philadelphia, completien of which is expected by January. It is esti- 


mated that additional savings in excess of $100,000 will result after comple- 
tion of the new structure 


President M. ©. Wachtel stated that the company has now definitely 
turned to a profit-making basis and he looks forward to progressive profits 


from now on. S:les per store are showing a consistent increase in both gross 
and net.—V. 128, p. 114. 


American Art Works, Inc.—Erztra Dividend.— 

The directors have declared an extra dividend of $2 per share on the 
common stock, payable Nov. 1 to holders of record Oct. 19.—V. 128, p. 729. 

American Bank Note Co.—E£zira Div. of $1 in Cash and 
10% in Stock.—The directors have declared a 10% stock 
dividend and an extra cash dividend of $1 a share on the 
common stock, par $10, both payable Dec. 30 to holders of 
record Dec. 10. The directors also declared the regular 
quarterly dividends of 50c. a share on the common and of 
75c. a share on the pref. stock, both payable Jan. 2 to holders 
of record Dee. 5. 

An extra dividend of $1 a share in cash was paid on the 
common stock on Dec. 29 1928, while in Dec. 1927 a 20% 
stock dividend and an extra $1 cash dividend were paid.— 
V. 129, p. 2229. 


American Bosch Magneto Corp.—HEarnings.— 
Period End. Sept. 30— (72253 Mos.—1928. 1929—9 Mos.—192 





8. 

0 near ,258,440 $4,034,955 $9,213.776 $7,553,000 

Operating profit._.___- x616,153 317,904 «1,114,049 538,251 

Depreciation. _........ 61,978 58,437 186,512 175,330 

aa «$554,175 y%$259,467 x$927,537 y$362,921 
Earns. per share on 207,- 
399 shs. com. stk. (no 

Te ee Ld. Sa $2.67 $1.24 $4.47 $1.74 


par) 
x After Federal taxes. y Before Federal taxes. 
—V. 129, p. 797. 


American Commercial Alcohol Corp.—£arnings.— 

Consolidated earnings for the quarter ended Sept. 30 1929 totaled $369,807 
after Federal income taxes and all other charges, available for preferred and 
common stockholders. After provision for preferred stock dividend ac- 
cruals of $41,038, there remains $328,768 earned for the 310,919 shares of 
common stock outstanding, which is at the rate of $1.05 per share. The 
quarter's earnings of $328,768 compare with $147,841 earned for the cor- 
responding quarter ended Sept. 30 1928. 

sarnings for the nine months ended Sept. 30 1929, after all charges, in- 
cluding provision for preferred dividends accrued, were $805,867, equivalent 
to $2.59 per share on the 310,919 shares of common stock outstanding Sept. 
30 1929. As the company commenced operations as a result of consoli- 
dation with three existing companies in April 1928, there are no figures 
available for comparison for the nine months’ period. Lue to the seasonai 
nature of the business the gallonage reported sold through Sept. 30 1929 is 
about 50% of the allotted production for the year 1929 

Contracts for deliveries during the three months remaining in 1929 at 
the present schedulcd prices indicate that the entire allotment will be sold; 
and the consequent net earnings available for common shareholders for the 
ag quarter should approximate the net for the first nine months.—V. 129, 
Pp. 2388. 


American Equities Co.—Reports on Cash and Invest- 
ment Holdings.— 


The company, holding and investment company sponsored by E. H. 
Rollins & Sons, has issued the following report: 

“Company raised in August by public financing over $15,000,000, 
which gave the company a total asset value of over $36,500.000, of which 
$27,000,000 was in cash, and an investment portfolio of $9,500.000. 

“As of Oct. 23 1929 the company had on hand over $23,000,000 in 
cash, placed on cal} and time loans with an investment portfolio of over 


$13,000,000. 
eriod from Aug. 15 to Oct. 17 the company’s earnings were 
in excess of $1,600,000, or over $1 per share on the outstanding common 
—,. Of this amount $330,000 was realized in cash, or about 23 cents 
share. 
Pe The company has in its portfolio no temporary investments, all trading 
profits having been taken before the recent break in the market. 

“‘Its only commitments are for increased investments in companies with 
aggregate gross earnings of over $18,500,000, where it has substantial 
stock interests consisting of from 25% to 100% of the voting common 
stock. Among these companies are General Water Works & Electric 
Corp., which recently purchased the San Jose Water Works of San Jose, 
Calif., and the Consolidated Water Co. of Utica, N. Y., involving approxi- 
mately $20,000,000: Southern Cities Utilities Co., Intercontinental Power 
Co. and Union Power Co. 

‘‘At the present time the investment portfolio of the company is 88% 
in public utilities.""—V. 129, p. 2230. 


American Home Products Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of 12,000 
additional shares of its capital stock (no par value) as follows: 9,000 shares 
on official notice of issuance in connection with the acquisition of capital 
stock of Manhattan Medicine Co., and 3,000 shares on official notice of 
issuance in connection with the acquisition of capital stock of the Ripans 
ge Be making the total amount applied for 611,000 shares.—V. 
129, p. 2230. 


American Home Security Corp., Chicago.—Bonds Of- 
fered.—Smith, Hall & Co., Inc., Minneapolis are offering 
$500,000 ist mtge. coll. trust gold bonds, 6% at par and int. 


Interest payable Jan. & July 1; maturities 74, 10, 12% and 15 years. 
Denom. $500 and $1,000, c*. Red. upon 60 days’ notice, on any int. date 
at 101 and int. Company agrees to refund state personal taxes and state 
income taxes not in excess of 14 7a of the principal per annum. Int. payable 
without deduction for normal Federal income tax up to 2%. Prin. and int. 
payable at National Bank of the Republic of Chicago, or at the Bank of 
America, New York City.—V. 129, p. 282. 


American Re-Insurance Co.—Assets Increase.— 

In the nine months ended Sept. 30, assets of the company, after all losses, 
expenses and dividends, increased from $6,126,055 to $7,048,800. Surplus 
increased approximately $168,000. Premium income showed a substantial] 
— as compared with the corresponding nine months of 1928.—V. 129, 
Pp. 2539. 


American Republics Corp. (& Subs.).—Earnings.— 
Period End. Sept. 30— 1929—3 Mos.—1928. 1929—9 Mos.—1928. 





SR a a $7,796,733 $9,187,196 $25,098,663 $25,019,840 
eS SS ee 6,551,892 8,062.966 21,550,965 22,200,104 
Gen., adm. & misc. exp_ 663 356 657 ,847 2,235,981 1,915,884 
Other inc. chgres. (net) _ 294,839 298 ,647 860.356 824,476 
Net inc. (after deduct. 
res.for Fed.inc.tax) $286,646 $167,735 $451,358 $79,374 


—V. 129, p. 634. 


American Shipbuilding Co.—IJnterest in Company Ac- 
quired by Banking and Steel Groups.— 

Acquisition of a substantial interest in the company by important bank- 
ing and steel interests, including Field, Glore & Co., Otis & Co. and the 
Eaton-Mather steel group, is indicated by the addition of new members 
to the company’s board of directors. The new directors are Thomas P. 
Durrell, Field, Glore & Co.; J. O. Eaton, Otis & Co.; Elton Hoyt 3rd, 
Pickands, Mather & Co.; Edward P. Farley, chairman of the executive 
committee, American Hawaiian Steamship Co., and Joseph W. Powell, 
formerly executive Vice-Pres. of the Bethlehem Shipbuilding Co. 

The entry of these interests into the company’s activities is understood 
to presage important developments for American Shipbuilding, which, in 





addition to its ship construction and repair business on the Great Lakes 
has large security holdings. In this connection it is recalled a m 

Great Lakes shipping companies was recently proposed by banking inter- 
ests which are now identified with the American Shipbuilding Oo.— 


V. 129, p. 2065. 
American Smelting & Refining Co.— Acquires Bonds of 
ilroads’’ above. 


Potosi& Rio Verde Ry.—See latter under “ 
—V. 129, p. 2222. 


American Solvents & Chemical Corp. —Initial Dis.— 
The directors have declared an initial quarterly dividend of 75c. a 


on the preference stock, payable Nov. 15 to holders of record Oct. 26. 
(See V. 129, p. 1125, 799).—V. 129, p. 1285. 


American Utilities & General Corp.—Earnings.— 

The corporation, the investment company of the genera) management 
type sponsored by G. E. Barrett & Co., sypeets gross income of $1,501,929 
for the first 8 months of operation (from Feb. 15 to Oct. 15 1929) and net 
profits, after operating expenses, of $1,446.085. After dividends on class 
A and class B stocks there remained a balance of $1.235,700 for Federal 
taxes and surplus. These earnings were realized from an average invested 
capital of $5.100,000. 

Ihe principal activities of the corporation have been in the securities of 
” and other utility companies, according to E. G. Diefenbach, Vice-Pres. 

hrough the close association of the corporation's management with these 


companies it has benefited indirectly from participation in refunding and 
other financial operations.—V. 129, p. 2075. 
American Zinc Lead & Smelting Co.—Earnings.— 
Period End. Sept. 30— 1929—3 Mos.—1928. 1929—9 Mos.—1928. 
Consol. net inc. before 
depreciation, deplet. and 
ederal taxes_______- x$166,735 $184,511 $901,869 $593,833 
x After depreciation, depletion and Federal taxes.—V. 129, p. 1915. 


Anglo-American Oil Co., Ltd.—Righis, &c.— 

The management has called a meeting for Oct. 28 to consider increasing 
the capital from £2,500.000 (consisting of 5,000,000 shares, par 10s.) to 
£3,.500,000. It is proposed that 1,500,000 shares be offered forthwith at a 
premium of £1 10s. per share in the ratio of three shares for each 10 shares 
held.—V. 128, p. 4007. 


Anglo-Chilean Consolidated Nitrate Corp.— 


President E. A. Cappelen Smith states, in connection with reports of 
earthquakes in Chile, that he is in receipt of a cable advising that the 
Anzlo-Chilean plants have not been affected in any way and that 
to Lautaro plants has been inconsequential.—V. 128, p. 4158. 


(The) Angus Co.—lInitial Common Dividend.— 

The directors have declared an initial dividend of 15c. a share on the 
common stock and the regular quarterly dividend of $1 a share on the pref. 
stock, both payable Nov. 1 to holders of record Oct. 18. 


Archer-Daniels-Midland Co. —Righis.— 

The common stockholders of record Oct. 21 have been given the right to 
subscribe on or before Nov. 12 to additional common stock (no par value 
at $30 a share on the basis of one new share for each seven shares held. 
The Equitable Trust Co. of New York will act as warrant agent on be- 
half of the company. 

The proceeds will be used to reimburse the company for its recent pur- 
chase of an interest in the Werner G. Smith Co. of Cleveland and to provide 
additional working capital.—V. 129, p. 131. 


Armored Service Corp., Bklyn., N. Y.—Acquisition.— 

The corporation announces the purchase of Cross Armored Transporta- 
tion, which has been operating in the Bronx, Westchester County (N. Y.) 
and Connecticut. This merger gives the corporation a new and productive 
territory and brings its total of clients above 2,000, with a fleet of 80 trucks 
and staff of about 300 men. 

Organized in 1921, this corporation absorbed the Mayhew Dispatch of 
Newark in 1923, and the Armored Car Co. of Trenton in 1917, with the 
result that it now furnishes a comprehensive service extending from Vhila- 
eat through Trenton and Newark and Greater New York, to Con- 
necticut. 

A special feature of service now offered takes complete charge of the 
payroil problem, ning with transportation of funds from the bznk, 
and ending with actual delivery to individual workers. In commenting 
on the development of the armored service idea, Laurence J. Kitching, 
Vice-President of the company, calls attention to the fact that firms thus 
served not only have the protection actually afforded by armored cars 
and armed guards but that such precautions on the outside imply equally 
careful routine on the inside, so that armored service users are practically 
exempt from any attempts at holdups. 


Artloom Corporation.—£arnings.— 


Period End. Sept. 30— 1929—3 Mos.—1928. 1929—-9 Mos.—1928. 
$206,009 $124, 





Mer enenings......~sn00% 750 $391,313 $265.-018 
Depreciation reserves - __ 7,800 13,350 23,833 40, 
Reserve Federal tax-_-_-- 22,300 12,600 40,100 24,960 

Net income. -------- $175,909 $98,800 $327 380 $200,005 
Earns. per share on 200,- 

000 shs. com. stock (no 

Ne a bays a aes $0.75 $0.36 $1.27 $0.68 
—vV. 129, p. 477. 


Associated Developers of New Jersey, Inc.—Tr. Agent. 


The Chase National Bank has been appointed transfer agent for an author- 
ized issue of 20,000 shares of 8% cumul. pref. stock and 50,000 shares of 
common stock, no par value. 


Atlantic Gulf & West Indies Steamship Lines.—~Sells 
Tankers .— 


President F. D. Mooney stated that the company sold the last two of ite 
oil tankers, one for delivery in November and the other for delivery in Dec 
The beacon Oil Co. was the sgn oa of one and the American-Hawaiian 
2 agrenntyd Co. of the other. The price realized was said to be better than 
$70 a ton. 

The sale of the two tankers practically completes the liquidation of 
Atlantic Gulf company’s oil interests. The only commitment remaining is 
an interest in the Colombian Oil Syndicate.—V. 128, p. 3354. 


Atlas Imperial Diesel Engine Co.—£arnings.— 


Period End. Aug. 31— 1929—9 Mos.—1928. 1929—3 Alos.—1928. 
Net income after derpec. 

& Federal taxes_-_---_- $192,263 $104,519 $501,961 $313,678 
Shares combined, class A 

& B stocks outstanding 162,000 135,000 162,000 135,000 
Earnings per share_.--_ $1.19 $0.77 $3.10 $2.82 


—V. 129, p. 800. 


Atlas Stores Corp.—Plan Declared Operative.—The plan 
of consolidation of the businesses of the Atlas Stores Corp., 
City Radio Stores, Inc., and Davega, Inc., has been declared 
operative, over 90% of the outstanding stocks of the two 
latter companies having been deposited. Provisions of the 
plan are as follows: 

Recapitalization of and Payment of Stock Dividend by Atlas Stores.—This 
corporation is to be recapitalized so as to provide for an authorized capital 
stock consisting of 300,000 shares of pref. stock without par value, issuable 
ia one or more series from time to time, with such dividend rates, provi- 
sions as to sinking or purchase funds, conversion, redemption, &c., as the 
board of directors may determine prior to the issue thereof, and 1,500,000 
shares of common stock without par value, and upon completion of such 
recapitalization a 10% stock dividend is to be declared and id on the 
100,000 shares of stock of Atlas Stores now outstanding. . L. Cokn, 
President of Atlas Stores, has agreed, upon payment of such stock dividend , 
to surrender 1,500 shares of stock of Atlas Stores to the company for ite 
treasury, so that there will be 108,500 shares of common stock out-s 
prior to the acquisition of the stocks of City Radio and Davega. 











Exchange for Stocks of City Radio and Davega.—After giving effect to 
recapitalization, including the above-mentioned 10% stock dividend, Atlas 
Stores will issue its common stock for capital stock of City Radio and 
Davega, deposited as hereafter specified for such exchange, in the following 
ratios: For each share of City Radio, 1 share of Atlas Stores common 
stock; for each share of Davega, 1 and 15-100ths shares of Atlas Stores 
common stock. 

In the event that less than 75% of the stock of City Radio and of Devega 
is deposited, the plan may, in the discretion of the undersigned, be declared 
yeti o as to either City Radio or Davega stock without obligation 
thereunder to accept the stock of the company of whose stock less than 75% 
has been deposited. 

The plan will not be declared operative unless at least 51% of the out- 
standing stock of the company or companies whose stock is accepted is 
deposited. Accordingly there will be no Federal income tax payable by 
depositing stockholders in respect of the exchange. The plan must be 
declared operative if the recapitalization of Atlas Stores is approved and at 
least 75% of the stock of City Radio and of Davega is deposited while the 
exchange offer remains open. 

Fractional Scrip.—No fractions of shares of common stock of Atlas Stores 
will be issued either in payment of the 10% stock dividend to the holders 
of the present stock of Atlas Stores outstanding or upon exchange for stock 
of Davega, but io lieu thereof there will be issued non-dividend bearing, 
non-voting fractional scrip certificates exchangeable, if consolidated on or 
before Oct. 1 1930, for full shares of common stock of Atlas Stores. 

Additional Working Capital.—Additional working capital and funds for 
the expansion of the combined businesses will be provided through the sale 
through bankers of up to 60,000 shares of $3 cumul. cony. pref. stock to be 
convertible, share for share, into common stock up to the fifth day prior 
to the date of redemption, to be redeemable at the option of the company 
at $45 and accrued dividends per share and to be entitled to the benefit 
of an annual market fund beginning April 1 1931, equal to 3% of the 
aggregate redemption price of the largest amount of such pref. stock ever 
issued and outstanding available during the succeeding 12 months for the 
purchase of such pref. stock, so far as obtainable, at prices not exceeding 
the redemption price. 

General.—After the payment of the above-mentioned 10% stock dividend 
and in the event of the acquisition under the plan of all of the outstanding 
stock of City Radio and Davega, Atlas Stores will have outstanding 306,401 
shares of common stock. At Stores also will have outstanding options 
in favor of the bankers (in part consideration for their underwriting of the 
issue of $3 cumul. conv. pref. stock) for the purchase of 50,000 shares of 
its common stock as well as options (whose exercise will be contingent upon 
increased earnings per share) in favor of the managements of Atlas Stores, 
oe and Davega for the purchase of 30,000 shares of its common 
stock. 

It is proposed that the common stock of Atlas Stores to be outstanding 
— consummation of this plan, if the earnings and financial condition of 
the combined companies continue to warrant same, will be put on an annual 
dividend basis of $1 in cash and 5% in common stock. 

Plan Aopen ee stockholders of Atlas Stores on Sept. 30 1929, 
approved the recapitalization of the company. The offer of exchange for 
stocks of City Radio and Davega remained open until the close of business 
on Oct. 1 1929. 

Radio 


It is announced that the stockholders of Cit 
eposited 





Stores, Inc., and Davega, Inec., who have not 
their stock under the plan may still exchange their holdings 
for common stock of Atlas Stores Corp. on the same basis, 
tag they forward their stock promptly to Chemical 
ank & Trust Co., 55 Cedar St., N. Y. City. The right to 
make such exchange and to participate in the full benefits 
of the consolidation may be terminated without notice. 
ronsolwdated nce Sheet June tlas Stores Corp. and its Subsidi- 


aries incl. om. Radio Stores, Inc. and Subsidiaries, and 
avega, Inc. and Subsidiary). 

(After giving effect (1) to the exclusion of all intangible assets; (2) to the 
establishment of a reserve for contingencies of $750, ; and (3) to the terms 
of a certain agreement dated Aug. 19 1929 in res t of the acquisition of 
the entire outstanding capital stocks of City Radio Stores, Inc., and 
Dav , Inc., and the sale of 50,000 shares of $3 cumul. conv. pref. stock 
by Atlas Stores Corp., and the application of the are in part to liqui- 
date bank loans and the balance to working capital.) 


Assets— Liabilities— 
2 a ee $1,397,809 | Notes payable-_..........--- $13,085 
Accounts receivable - - - - - - ...y3,151,690 | Accts. payable & accr. exps__ 1,067,964 
Due from officers & employees 57,997 | Customers’ credits against un- 
Notes receivable ------.-.---- 2,799 delivered sales. ........-.-. 24,656 
Inventories of merchandise... 1,958,091 | Due to officers & empl-_-__---- 99,805 
Prepaid expenses-_-.-.-..--..- 49,022| Prov. for local, State & Fed. 
Sundry deposits........-.--- 11,343 PA 6 64ene debeahencnen 232,839 
Invest. in and adv. to affil. cos. 56,500 | Res. for contingencies ------- 750,000 
Cash surr. value of life insur. Capital stock & surplus-_----- 25,069,086 
aero 6,992 
|. Ee re x511,015 en 
Deferred charges----.------- 54,1761 Total (each side)_.-..----_- $7,257,435 





x Furniture and fixtures, store equipment, &c, $791,895; less reserves 
for depreciation of $280,880. y Receivable from customers on deferred sale 
contracts, $2,777,864; other accounts receivable, $603,033; total, $3,- 
380,897; less reserve for uncollectible accounts of $229,207. z Preferred 
Stock.—Authorized, 300,000 shares without par value; issued $3 cumul. 
conv. pref. series, 50,000 shares redeemable at $45 per share; (reserved 
under option to bankers, 10,000 shares.) Common Stock and Surplus.— 
Authorized, 1,500,000 shares without par value; issued and outstanding 
after deducting 1,624.95 treasury shares, 306,401 shares; (reserved under 
options to bankers and managements, 80,000 shares.)—V. 129, p. 2230. 

The net income of the combined companies from all properties owned at 
June 1 1929 after (1) reducing the interest charges in respect of liabilities 
(a) redeemed and cancelled during the entire period, and (b) to be liquidated 
by the application in part of the proceeds from the pref. stock presently to 
be sold; (2) charging $100,000 against the income of the composite fiscal 
year of 1928 to represent the management’s estimate of loss in inventory 
valuation applicable thereto; (3) estimating the gross profit to the respective 
companies for that part of the period from June 1 1928 to June 1 1929 which 
overlapped the fiscal year ended next preceding the latter date; and (4) 
provers for State franchise and Federal income taxes at current rates, 

as follows: 


Sales. Net Income. 
Period from June 1 1928 to June 1 1929_________ $15,613,225 $1,261,842 
Composite fiscal year of 1928—Combining the 
fiscal years of the respective companies ended 
next preceding June 1 1929_________________- 14,489,474 1,210,955 
Composite fiscal pose of 1927—Combining the 
fiscal years of the respective companies ended 
next preeding BEE X EEcamecuasacncaasans 11,421,128 621,959 
—V. 129, p. 2230. 


Automotive Investments, Inc.—Together with Motor 
Transit Corp. Acquires Control of Bus Company.— 
See Great Northern Ry. under ‘‘Railroads’’ above. —V. 129, p. 963. 


Auto Strop Safety Razor Co., Inc. (& Subs.).—Earns. 











9 Months Ended Sept. 30— 1929. 1928. 1927. 
Net income from operations_—._..__- $1,054,109 $911,315 $780,415 
CR EIS 6 ace scncnamonces 84,440 81,082 56,583 

Pr $1,138,549 992,398 836,998 
Other deductions... ................ 63,675 . J $ g. 
eS OO eee _ 5,940 15,954 1,338 
Provision for depreciation. -.--..-.- 116,534 131,479 72,128 
pO eee ee 128,870 118,743 119,132 
Portion of earn. applic. to minority 

holdings of Auto-Strop Safety Razor 

2 ae. are 64,282 80,704 96,016 

Net profit for period...-...-----. $759,247 $580,887 $501,778 


—V. 129, p. 634. 


(N.) Bawlf Grain Co., Ltd.—/Jnitial Dividend.— 

The directors have declared an initial dividend of 50c. per share on the 
outstanding 60,000 shares of common stock, no par value, payable Nov. 1 
to holders of record Oct. 28.—V. 129, p. 2389. 
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Bayuk Cigars, Inc.—Larnings.— 


Period woe Sept.30— 1929—3 Mos.—1 928. 1929—9 Mos.—1928 











*Net earnings......... $393,105 07,555 $1,083,507 $1 ,102,826 
Other income.......... 20,607 13,281 47 A33 30,648 
Total income-_-.....- $413,713 $420,836 $1,130,940 $1,133,474 
Pe a adosannunha 78,11: 84,880 239,463 234,159 
Net income.-....-... 35,600 $335,956 $891,477 $899,315 
Preferred dividends- ~~ - 73,444 83,024 224,952 285,145 
Common dividends... . 49,425 49,414 148,275 49,414 
SUPERS... ccsscdmesce $212,729 $203,517 $518,250 $564,756 
Shares of common out- 
standing (no par) ---- 98,851 98 ,828 98,851 98 ,828 
Earns. per sh.oncom-_-_ $2.65 $2.58 4 6.21 


: $6.7 t 
* After deducting charges for maintenance and repairs of plants and esti- 
mated Federal taxes, &c.—V. 129, p. 634. 


Beech-Nut Packing Co.—Earnings.— 








9 Mos. End. Sept. 30— 1929. 1928. 1927. 1926. 
NGS DIOENO. 2 on wn ccccec $2,427,139 $2,306,442 $1,857,559 $1,954,188 
Previous surplus_-__-____ 5,331,272 4,945,916 3,954,503 3,198,538 
Adjustments __._._____ Dr .2,083 Dr .8,994 Cr.642 Cr.10,670 

Total surplus___.___-_ $7,756,327 $7,243,364 $5,812,704 $5,163,396 
Dividend (cash)__--_-- 56,487 765,236 727,500 727,500 

Profit & loss surplus__ $6,799,841 $6,478,128 $5,085,204 $4,435,896 
Shs.com.outst. (par $20) 425,000 425,000 375,000 ,000 
Earnings per share__--_-_ $5.03 $4.79 $4.37 


—V. 129, p. 800. 


Bethlehem Engineering Corp.—Loan.— 

Hewson, Carter & Cottrell have negotiated a loan of $800,000 secured by 
the bond of the Bethlehem Engineering Corp. and first mortgage covering 
the 11-story and basement building in course of construction on plot 80 x 
100.5, at 43-49 East 53rd St. The building is being erected the Bethlehem 
Engineering Corp. and has been leased for a long term of years on a net 
rental basis to Johnson & Fulkner, who will occupy the entire building, upon 
completion early in 1930. 


Bethlehem Steel Corp. (& Subs.).—Quarterly Earnings. 

At the regular quarterly meeting of the Board of Directors Oct. 24 a 
report was sybmitted of the results of the business and operations for the 
third quarter of: 1929, comparing as follows: 





Period End. Sept. 30— 1929—3 Mos.—1928. 1929—9 Mos.—1928. 
Total income. .......-.- $17,710,173 $10,491,832 $51,024,726 $30,834,739 
Interest charges _ ------ 2,758,544 2,809,675 8,312,761 8,489,456 
Prov. for deprec’n obsol. 

and depletion________ 3,566,909 3,409,629 10,515,182 10,158,709 

Net income. --_-_-..-- $11,384,720 $4,272,528 $32,196,783 $12,186,574 
Preferred dividends-__- 1,750,000 1,697,500 5,250,000 5,092,500 
Common dividends - - - __ SESOG GIG = sawon ( ae aavhne 





Balance, surplus ----- 


$4,834,720 
Shs. com. stk. outstand- 


$2,575,028 $16,746,783 $7,094,074 

ing (par $100)-.__-_-_- 1,800,000 2,400,000 1,800,000 
Roreew per share_-____ $4.01 1.43 $11.23 $3. 

x Includes dividend payable Feb. 15 1930, on additional 800,000 shares 
issued Oct. 21 1929. 

E. G. Grace, President, says: ‘‘Earnings during the third quarter of 
1929, after deducting all charges and dividends on the preferred stock, were 
equal to $4.01 per share on 2,400,000 shares of the common stock outstand- 
ing during the quarter as compared with $5.33 per share on 1,880,000 
shares, the average number of shares outstanding during the second quarter 
of 1929, and $1.43 per share on 1,800,000 shares outstanding during the 
third quarter of 1928. Total earnings for the first nine months of 1929 were 
$13.30 per share on the average number of shares outstanding during the 
period as compared with $3.94 per share on 1,800,000 shares outstanding 
during the first nine months of 1928. 

“Operations averaged 97.8% of capacity during the third quarter as 
compared with 100.6% during the previous quarter, and 82.3% during the 
bog — rod 1928. Current operations are at the rate of approximately 
82% of capacity. 

“The directors declared the regular quarterly dividend on the preferred 
stock payable Jan. 2 1930, to stockholders of record on Dec. 6 1929, and 
also a dividend upon the common stock of $1.50 per share payable Feb. 15 
1930, to stockholders of record on Jan. 18 1930.”—V. 129, p. 2540. 


B-G Sandwich Shops, Inc.—Sales Higher.— 
Sales for 4 Weeks and 40 Weeks Ended Oct. 11. 

1929—4 Weeks—1928. Increase. 1929—40 Weeks—1928. Increase. 
$279,927 $247 ,923 $32,004|$2,568,998 $2,410,564 $158,434 

The company is operating 39 B-G Sandwich Shops in 14 cities, while 12 
other shops under this name are operated in 3 cities under franchise arrange- 
ment. 

New shops to be opened soon in Pittsburgh and Minneapolis will make 
three in each of these cities.—V. 129, p. 1915. 


Blauner’s, Philadelphia.—114% Stock Dividend.— 

The directors have declared a 144 % stock dividend on the common stock 
in addition to the regular quarterly cash dividend on the common stock of 
30 cents a share and the regular quarterly dividend of 75 cents a share on the 
$3 cumul. pref. stock, all payable Nov. 15 to holders of record Nov. 1. 
Like amounts were paid on Aug. 15 last.—V. 129, p. 478. 


Bohn Aluminum & Brass Co.—Larnings.— 
Period End. Sept.30— 1929—3 Mos.—1928. 1929—9 Mos.—1928. 


Net profit after charges 

& Federal taxes_-___-_ $693 ,327 $827,998 $2,474,906 $2,472,687 
Shares cap. stk. outstdg. 

Ue eS aie 352,198 356,060 352,198 350,000 
Earns. per share______- $1.97 $2.37 $7.03 $7.06 


—V. 129, p. 1594. 


Bon Ami Co. (& Subs.).—Earnings.— 


9 Months Ended Sept. 30— 1927. 
profit on sales. $1,769,744 




















1929. 1928. 
Gross profit on sales_________------ $2,086,180 $1,939,073 
Profit before depreciation, &c__--_--- 1,331,414 1,137,018 1,076,646 
DIE se os w oo ok aos 978 54,238 51,276 
Pemerel taMes.. .. . . on cence ccwcsse 149,930 127,271 134,907 
pL a ee er $1,126,505 $955,509 $890,463 
Propor. applic. to minority interests - 91 143 122 
m Net neat, “pam peined ean er aoe n $1,126,414 $955,366 $890,341 
arns. pe .on y Cc 

saa elinggalmn pets per Mesa a $11.26 $9.55 $8.90 
—V.129, p. 478. . 

Boston Woven Hose & Rubber Co.—Earnings.— 

Years End. Aug. 31— 1929. 1928. 1927. 1926. 
cl ||| $10,306,714 $9,441,994 $9,939,426 $10,923,226 
Cost of sales__....----- 9,312,509 8,749,173 9,019,195 10,343,381 

Operating profit_.--- $994,206 $692,821 $920,231 $579,845 
Other income__...----- 66,177 56,391 53,270 61,683 

Profit for year___---- $1,060,383 $749,212 $973,501 $641,528 
Surplus previous year_-. 2,187,164 2,112,096 1,924,677 1,859,299 

Total surplus-_-_------ $3,247,548 $2,861,308 $2,898,178 $2,500,827 
Increased res. for accts. 

rec. and notes__..... 2,854 19,794 45,431 15,150 
Preferred dividends - - - - 45,000 45,000 45,000 45,000 
Common dividends----- 516,000 516,000 516,000 516,000 
Res. for extra div. and 

bonus to employees _.- 184,500 93 .350 i ke 
Plymouth Plant spec.res. a ee ye 

Profit & loss surplus__ $2,399,194 $2,187,164 $2,112,096 $1,924,677 
Earns. per sh. on 86,000 

shs. of no par common 

stock outstanding--~-- $11.80 $8.19 $11.33 $6.94 
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Balance Sheet Sept. 1. 
1929. 1928. Liabilittes— . 
Preferred stock... $750,000 
,802 $3,646,425} Common stock... 4,300,000 
58,201 352,580 


Accts.,@&c.,payable 147,626 
Demancoll.loan.. 360,000 900,000} Reserve fo: extra 
Accts. receivable_.y1,165,152 1,071,374 div. and bonus. 184,500 
Notes receivable _- 90,169 54,078| Plymouth Plant 
Common stock (B. special reserve... 100,000 
W.H.&R.Co.) 6,548 119,680} Dividend declared 
Merch. inventory. 2,215,974 1,664,639 129,000 
82.638 241,734 
1 2,399,194 2,187,164 


Payavle Sept. 15 
Prepaid items-.___ 77,207 
Pate 1 
$8,252.055 $7,891,414 $8,252,055 $7,891,414 


Reserve for taxes_ 
a poprepemted by 86,000 shares of no par value. x After deducting 
$1,795,727 reserve for depreciation. y After deducting $45,580 for reserve. 
z After deducting $37,500 for reserve.—V. 129, p. 2231. 


Borax Consolidated, Ltd.—Omits Dividend.— 

According to a dispatch from London, this company has passed its 
interim dividend on the £1,150,000 of £1 deferred ordinary shares for the 
first time in 31 years. The company has an issued capital of £2,550,000 
and £2,214,234 of bonds and debentures. Competition of borax produced 
from brine from Searles Lake, Culif., has caused a f.ll in the price of borax, 
adds the dispatch. ‘The company is now developing a new borate mineral 
at its own mine in C .lifornia and removing its ore treating plant to Los 
Angeles. The new mineral is said to be the most economical yet discovered 
for conversion into borax and deposits present are sufficient for an indefinite 
period.—V. 99, p. 1530. 


Briggs & Stratton Corp.—Earnings.— 
Period End. Sept.30— 1929—3 Mos.—1928. 1929—9 Mos.—1928. 


Net profit after charges 
and taxes $441,241 $334,937 $1,254,912 $673 ,836 
$1.47 $1.11 $4.18 $2.24 


1928. 
$750,000 
300.000 


"233,179 


Assets— 
Land, bidgs., ma- 











Earns. per sh. on 300,000 
shs. com. stk. po par) 
—V. 129, p. 2077. 


Bristol-Myers Co.— Dissolved.— 

Shares ef capital stock of Drug, Iinc., received by Bristol-Myers Co. as 
consideration for the sale of its business and assets to Drug, Inc., are now 
available for distribution to Bristol-Myers shareholders, who will receive 
1% shares of Drug, Inc., stock for each share of Bristol-Myers stock held. 
The distribution will be made by J. & W. Seligman & Co., 54 Wall St., 
N. Y. City, as agent. The Bristol-Myers Co., the name of which was 
changed to B-M Proprietary Products, Inc., has been dissolved. Stock 
transfer books of the company will close Nov. 15.—V. 129, p. 2390. 


Budd Wheel Co.—New Common Stock Placed on a $1 
Annual Dividend Basis—300% Stock Distribution .— 


The directors have declared an initial quarterly dividend of 25c. a share 
on the new (when issued) common stock, no par value, payable Nov. 20 to 
holders of record Nov. 15. This is on the stock that will be outstanding 
following the distribution of a 300% stock dividend on Nov. 15 to holders 
of record Nov. 8. 

A statement issued by President Budd in connection with the dividend 
declaration said: ‘‘This payment was deferred until completion of financing 
and splitting of the stock. This distribution represents only a small part 
of the company’s earnings but it is our belief that in initiating this payment 
of dividends on the new stock we should start on a conservative basis."’ 

The above distribution will be the first cash dividend that common 
stockholders have received since June 1928.—V. 129, p. 2390. 


Butte Copper & Zinc Co.—FEarnings.— 

Period End. Sept. 30— 1929—3 Mos.—1928. 1929—9 Mos.—1928. 
Tons of ore 41,591 36,533 123 345 115,333 
Ore receipts $71,193 $55,405 $190,877 $159,458 
Interest receivable 6,217 2,320 16,340 5,842 


$57 .725 $165,300 
12,792 33,191 


$132,109 





$207 218 
44,311 


$162,906 


1 $77,410 
Adm. expenses and taxes 12,608 





Net income 
Earnin per share on 
600, shs. cap. stk. 


or $5) 

—V. 129, p. 635. 
By-Products Coke Corp.—Proposed Cha 
The stockholders will vote Nov. 4 to consider chan 

comeeee and increasing the number of shares of no par common stock. 
President C. D. Caldwell, in a letter to stockholders stated that the 

directors are of the opinion that the name should be changed in view of 

the present and future scope of its business and that the number of shares 


should be increased to be available for acquisition of other properties and 
development of its business.—V. 129, p. 2540 


Calaveras Cement Co.—F£Earnings.— 
Net earnings of $303,874 for the first nine months of 1929, equal to $2.43 
oo share on the 125,078 shares of common stock outstanding, are reported 
the company through a statement released jointly by Wm. Cavalier & 
©. and Dean Witter Co. These figures are after all charge’ including 
approximately $97 .500 for depletion and — aenenaat and are at the annual 
rate of $3.25 per share on the common stock. ’ 
The report further shows that dividend requirements on the company 8 
outstanding preferred stock were earned more than 3% times uring this 
per Net available for preferred dividends was $416,564 aZainst divi- 
dend requirements of $112,690. The company has no funded bt. Un- 
filled orders now on the company's books indicate that operati ns for the 
final quarter will be satisfactory, according to the officials of the company. 
Balance sheet as of Sept. 30 1929 discloses ratio of current assets to current 
Habilities of more than 5to 1. Cash on hand is shown at $577,788 and net 
working capital in excess of $1,100,000.—V. 129, p. 1446. 


Carrier Engineering Corp.—Stoc: Increased —Rights— 
Initial Dividends.— 

The stockholders on Oct. 11 increased the authorized class A common 
stock (no par value) from 58,000 shares to 250,000 shares. 

The class A and class B common stockholders of record Oct. 14 have 
been given the right to subscribe on or before Nov. 4 for additional class 
A common stock at $50 per share on the basis of one new class A share for 
every three class A or class B common shares owned. The Guaranty 
Trust Co. of New York has been appointed agent to accept subscriptions. 

The directors have declared initial dividends of 25c. per share on the 
class A and class B common stocks, no par value, both payable Nov. 1 to 
holders of record Oct. 18.—V. 126, p. 419. 


Caterpillar Tractor Co.—Larnings.— 


Period End. Sept. 30—_1929—3 Mos.—1i928. 1929—9 Mos.—1928. 
Sales $11,186,284 $9,932,603 $38,346,300 $2 890 


8,736 
Net inc. after charges but 
before Federal taxes_. 2,581,145 2,763,947 8,580,517 7,061,844 
Shs. cap. stk. outstand’g 1,882,240 1,625.000 1,882.240 1,625,000 
Earns. per share $1.37 $1.71 $4.56 $4.35 
Comparative Balance Sheet. 
Sept.30'29. Dec.31'28. | 
Assets— $ $ | 
Plant. equip., &c x17,386,835 
Cash in banks & 
bank time ctfs., 
of deposit...... 1,518,243 
Invento.ies_ ___ - -15,835,760 
Notes & accts. rec _12,908.949 
ee 278,308 


$64,802 $44,932 


$0.10 $0.07 $0.27 $0.22 


ein Capital,&c. 


g the name of the 


Sept.30°29. Dec.31'28- 
Liabilittes— $ 

5,175,513 | Capital stock - - - 

| Notes payable - -- 

| Accta. payable -- - 

1,48/,824/ Prov. for Federal 

14,505,207| incometax.-.-- 310,632 1,246,174 

9,434,592 | Capital surplus _--15.596,.603 8,146,188 

278.308 | Farned surplus - -- 16,637,403 12,291,926 

Investments 16,298 8,498 | — LS TTT 

Deferred charges _- 149.690 101,115! Total (ea. side) -48,085,085 40,991,058 

x After deducting $5,043,724 reserve for depreciation. y Represented 

by 1,882,240 shares of no par value.—V. 129, p. 802. 


Central Alloy Steel Corp.—Listing.— 
The New York Stock Exchange has authorized the listing of an additional 
338,750 shares of common stock (no par value) on official notice of issuance 


$ 
.-y9,411,200 
. 4,500,000 
1,629,246 


8,555,635 
7,975,000 
2,776,133 


198.720 | 





to be used for the acquisition of the property, = and business of the 
= oa Iron & Steel Co., making the total amofint applied for 1,659,375 


shares. 

Of the 338,750 shares applied for 318,750 shares are to be used for the 
acquisition of the entire property, assets and business of the Interstate 
Iron & Steel Co., which stock is to be issued to its stockholders in exchange 
for their present stock on the basis of 1 11-40 shares of Central Alloy stock 
for each share of Interstate stock now outstanding: (2) 12,500 shares to be 
delivered to Otis & Co., Cleveland, Ohio, as compensation for an under- 
lying agreement dated Oct. 2 1929 by virtue of which Otis & Co. are to 
purchase from the stockholders of Interstate Iron & Steel Co. any stock of 
Central Alloy Steel Corp. which they receive as a result of this transaction 
at a price agreed upon: (3) 7,500 shares to be listed upon official notice of 
issuance upon the payment in full to the corporation of not less than $50 
per share.—V. 129, p. 2541. 


Central National Corp.—Zarnings.— 

Periods Ended Sept. 30 1929— 3 Months. 
Net cash earninss $250,114 
Earnings per share on class A stock after provis.on 

_for class B participating 
Net earnings, including appreciation 
Earns. per share on class A stock after provision 
for class B participating 
—V. 129, p. 1916. 


Century Shares Trust, Boston.—Earnings.— 
For the nine months ended Sept. 30 1929 the balance sheet shows net 
surplus of $304,607 after payment on Aug. 1 1929 of a semi-annual dividend 
of $1 a share on the participating shares then outstanding. This surplus 
is exclusive of market appreciation over cost of securities owned of 
$1,658,701. The cost of sacurities owned on Sept. 30 1929 was $6,185,886, 
the market value of which was $7,844,587. The liquidating value of each 
participating share on Sept. 30 was $67.21. 
In addition to the cash dividend on Aug. 1 1929, there was paid 
further dividend of one Penge 2 po J share for each ten shares held. 
Brown Brothers & Co. originally of.ered 28,000 participating shares 
in March 1928 at $52. Since that time the bankers have maintained a 
market on the participating shares based on their liquidating value and 
have sold additional shares until on Oct. 10 1929 there were outstanding 
110,500 participating and 110,/00 ordinary shares. 
Balance Sheet Sept. 30 1929. 
Tiabtlities— 
Notes payable 
Accounts payable 
)| Res. for Federal income tax-_- 45,867 
Shares outstanding x5,614,882 
Reserve for dividends on par- 
ticipating shares sold 
Surplus 


9 Months. 
$642,125 


$2.45 $6.45 
417,114 756,125 


$3.92 $7.45 


Assets— 
Co ee $6,185,886 
Credit balance with Brown 

Brothers & Co 


Accounts tereivable 
Prepaid interest 4,089 
y309,717 
$6.283.568 $6,283,568 
x Represented by 108,000 participating shares without par value and 
108,000 ordinary shares without par value. y If securities were carried 
at marketvalue, surplus would be increased by $1,668,701. 
Securities Owned.—As of Sept. 30 1929, the investments of company 
were in stocks of the following insurance companies and banking institutions 
Casualty Insurance Compantes— Lije insurance Compantes— 
Aetna Casualty & Surety Co. Aetna Life Insurance Co. 
American Surety Co. Sun Life Assurance Co. 
Fidelity & Deposit Co. The Travelers insurance Co. 
Maryland Casualty Co. New York Banks— 
United States Guarantee Co. Bond & Mortgage Guaranty Co. 
Fire Insurance Compantes— Cential Hanover Bank & Trust Co. 
Aetna Insurance Co. Chase National Bank. 
Automobile insurance Co. Commercial National Bank & Trust Co. 
Bankers & Shippers Insurance Co. Continental Bank 
Boston Insurance Co. First National Bank. 
City of New York Insurance Co. Guaranty Trust Co. 
Continental Insurance Co. Lawyers Mortgage Co. 
Fidelity-Phenix Fire Insurance Co. Lawyers Title & Guarantee Co 
Fianklin Fire Insurance Co. National City Bank. 
Hanover Fire Insurance Co. New York Trust Co. 
Hartfora Fire Insurance Co. Title Guarantee & Trust Co. 
Home Fire Security Corp. United States Trust Co. 
Home Insurance Co. Other Banks— 
Insurance Co. of North America. Bank of Montreal. 
National Fire Insurance Co. Continental Ill. Bk. & Tr. Co., Chicago. 
New Hampshire Fire Insurance Co. First National Bank, Chicago. 
North River Insurance Co. Girard Trust Co., Philadelphia. 
Phoenix Insurance Co. Guaralian Trust Co., Cleveland. 
Providence-Washington Insurance Co. Midlana Bank of Cleveland. 
Southern Fire Insurance Co. Philadelphia National Bank. 
Springfield Fire & Marine Insurance Co. | Royal Bank of Canada 
United States Fire Insurance Co. Union Trust Co., Pittsburgh. 
U. 4 ao ete & Shippers Ins. Co. Whitney National Bank, New Orleans. 
—vV. » Dp. 132. 


Charis Corp.—Eztra Dividend.— 
The directors have declared the rexular quarterly dividend of 50 cents 
per share and an extra dividend of 25 cents per share on the common stock, 


no par value, both payable Nov. 1 to holders of record Oct. 22. Like 
amounts were paid in each of the four preceding quarters. 


Period End. Sept.30— 1929—3 Mos.—1928. 1929—9 Mos.—1928. 
Profit after expenses and 
‘ederal taxes $123,648 $123,600 $426,956 $374,373 
te 
$1.24 $1.23 $ 4.27 $3.74 








Earnings per sh. on 100,- 
000 shs. com. (no par) 
—V. 129, p. 966. 


Chartered Investors, Inc.—Pref. Div. No. 2.— 
The second regular o> ght d dividend of $1.25 per share on the preferred 
rey has been declared payable Dec. 2 1929 to holders of record Nov. 1 


This corporation was cognntend in January of this year by Clark, Dodge 
& Co., of New York, and is being operated along the lines followed by the 
more successful type of English investment trust. The stock was sold 
originally in units of three shares of $5 cumul. pref. stock and eight shares 
of common stock. The permanent certificates were issued on June 1, at 
which time unit holders received an interest adjustment of $4.98 per unit. 
The first regular preferred dividend was paid on Sept. 3.—V. 129, p. 801. 


Checker Cab Mfg. Corp.—Earnings.— 


Periods End. Sept. 30: 1929—3 Mos.—1928. 1929—9 Mos.—1928. 
Net profits after all 

charges, incl. taxes_.. $817,647 $165,581 $3,538,314 $595,944 
Earns. per sh. on 375, 

shs. cap. stk. outstand- 

ing (no par) 
—V. 129, p. 1745. 


Chicago Pneumatic Tool Co.—Earnings.— 
———_——— Quarter Ended—_—-_——_—- 9 Mos. End. 
Period— Sept. 30 '29. June 30°29. Mar. 31 29. Sept. 30 '295 


Manufacturing profit... $1,610.409 $1,527,507 $1,132,309 $4,270.22. 
Expenses 1,166,920 1,019,872 716,428 2,903,219 


$507 .635 $415,881 $1,367,006 
49,049 60.659 194,849 
$556 .684 $476,540 $1,561,855 
65.150 55,665 191,998 
60.226 50,574 187,345 
3. 45,000 125,000 


$325,301 $1,057,512 
164,500 493 ,500 


$160,801 $564,012 
$0.81 $2.83 


$2.18 $0.44 $9.43 $1.58 





Operating profit 
Other income 





Total income 
Interest 
Depreciation 
Federal taxes 





Net profit 


$388 308 
Preferred dividends... 164,500 





Surplus 
Earns. per sh. on 199,469 
shs. cap. stk. (no par) - 
—V. 129, p. 1746. 


$179,402 
$0.90 


$223,808 
$1.12 
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Childs Co., New York.—VFifth Ave. Realty Holdings.— 

This company, which a few short years ago earnestly deba the ad 
visability of entering the Fifth Avenue zone in New York City, has answered 
the question by becoming the largest commercial user of Fifth Avenue 
frontage from Central Park to Madison Square, the heart of the world’s 
finest shopping district. 

8. Willard Smith, Executive Vice-President of the company, announces 
that the nine restaurants on the Avenue occupy a combined frontage of 
297 ft. 3 inches. 

The present annual rental value for these nine restaurants, according to 
H. W. Miller, manager of the Real Estate Department, is estima at 
$465,000. This does not include the fact that the company’s executive 
offices are on Fifth Avenue at 23rd St. 

The nine restaurants are located at 104, 206, 222, 276, 377, 389, 509, 
604 and 724 Fifth Avenue. They occupy an approximate area of 33,000 
square feet and will accommodate 2,250 persons at one sitting. 

“This report,’ Mr. Miller asserted, = only to such restaurants as are 
actually on the Avenue and not just off the Avenue. For example, it does 
not include our most elaborate and largest restaurant in the city, the new 
Childs to be opened this winter in the Savoy-Plaza Hotel Annex. It will 
run through from 58th to 59th Streets and will no doubt be considered by 
the general public as a Fifth Avenue restaurant.” 

Asked whether the company contemplates opening any additional 
restaurants on Fifth Avenue at an early date, Mr. Miller replied that no 
decision on this point has been reached as yet. After the opening of the 
Savoy-Plaza Childs, the next restaurant which the company will open in 
the city will be at 422 Lexington Ave., near the Chrysler Building and will 
mark the first Childs restaurant on that street.—V. 129, p. 2391. 


Chile Copper Co.—$1.50 Eztra Dividend.—The directors 
on Oct. 24 declared an extra dividend of $1.50 per share 
and the regular quarterly dividend of 874c. per share on 
the capital stock, par $25, payable Dec. 30 to holders of 
record Dec. 4. The company in each of the three preceding 
quarters paid regular dividends of 87 4c. per.share, as com- 
pared with a quarterly distribution of 75c. per share made 
on Dec. 29 1928 and quarterly payments of 62 4c. a share 
from Mar. 1923 to Sept. 1928, inel.—V. 129, p. 2232. 


Chrysler Corp.—Balance Sheet Sept. 30.— 





1929. 1928. 1929. 1928. 
Asseis— > 3 Thabilities— $ $ 
xLand building, Capital stock --.y74,493,446 72,323,771 
mach.,equ.&c x81,886,965 79,886,087| Funded debt... 56,429,000 60,222,000 
Cash & callloans 55.830.154 26.915,399]| Accounts payable 23,382,512 31,697,596 
Marketable sec. 1,092,198 53,067,548] Dividends pay.. 3,339,461 ages 
B-L drafts...-. 10,812,926 15,798,123] Accrued accts.. 1,918,564 2,326,429 
Notes receivable 2,367,816 1,140,975] Dealers dep. &c. 1,722.729 1,355,602 
Accounts receiv. 4,202,866 %3,089,127/ Fed. tax reserve 1,097,834 1,279,647 
Due from Can. Reserves - - - --- 16,962,799 20,122,058 
Government.- _—s_ -------- 700,774 | Surplus_.__._.- 59,619,865 42,335,764 
Inventories _.-- 45,594,609 39,309,866 
Goodwill ------ 25,000,000 25,000,000 
Other assets.... 10,824,187 5,441,422 
Deferreacharges 1,354,488 1,313,546! Tot. (each side) .238,966,210 231,662,867 





x After depreciation of $46,464,285. y Represented by 4,452,615 no par shares 
of common stock. z Exclusive of call loans. 

Our usual comparative income account for the 3 and 9 months ended 
Sept. 30 was published in V. 129, p. 2541. 


City Radio Stores, Inc.—Plan Operative.— 
See Atlas Stores Corp. above.—V. 129, p. 2232. 


Claude Neon Lights, Inc.—Holdings, &c.— Vice-Presi- 
dent Robert L. Kester, Jr., Oct. 22, in a letter to the stock- 
holders says in substance: 


The company holds a substantial stock interest both common and pref., 
in its licensees listed as follows: (1) Claude Neon Electric Products, Inc., 
of Arizona (Pacific Coast licensee); (2) Claude Neon Federal Co. (Chicago 
and Middle West); (3) Claude Neon Southern Corp. (Southeastern States, 
Florida, &c.); (4) Walker & Co., Detroit, A and B stock (Michigan and 
Ohio); (5) Alpha Claude Neon Corp. (western Pennsylvania, West Vir- 
BRE (6) Claude Neon Displays, Inc. (western New York, Buffalo, &c.); 

7) New Jersey Claude Neon Corp. (New Jersey); (8) Claude Neon Lights 
of Maryland, Inc. (Maryland and Virginia); (9) Claude Neon of Con- 
necticut, inc. (Connecticut); (10) Claude Neon Strauss Corp. (specialized 
business New York City district) . 

The above licensees have in turn established further branch companies 
and plants until at the present time there are 40 active Claude Neon 
factories in the United States and with agents and connections we are 
now in position to do business on a guaranteed basis in over 300 principal 
cities and towns in this country. 

Of the above licensees, the Claude Neon Electrical Products, Inc., are 
paying dividends on both common and preferred stock. Walker & Co. 
are paying on A and B stock. Claude Neon Southern Corp. and Alpha 
Claude Neon Corp. and Claude Neon Federal Co. are paying dividends 
on pref. stock and the remainder of the companies have been organized 
only over the past year and while some of these are in position to pay 
dividends on pref. stock now, it has been the policy of all of our licensees 
to get their business well under way before commencing dividends. How- 
ever, it is expected that the majority of these companies will commence 
the payment of dividends the early part of 1930 and all of them should 
pay dividends by the middle of the year. 

in view of the general policy of Claude Neon Companies to market 
their product on a rental is it means that while companies may be 
building up substantial earnings on a deferred baiss, such profits cannot 
be very well used for dividends until they are actually realized in cash. 

In addition to the above, the company has established agents in (1) 
Boston, handling New England except Connecticut; (2) Philadelphia, 
handling eastern Pennsylvania, and (3) Schenectday, handling Albany 
and eastern New York. From these three districts where Claude Neon 
plants for making tubes have been installed the company receives monthly 
royalties on business taken. The policy of the company will be to in- 
corporate these districts into definite licensee companies in the next few 
months and from which companies a stock interest will be obtained, and 
upon the incorporation of these companies our entire territory will be 
completely covered by operating licensees. 

From all licenses granted to date the company has received a proper 
amount of stock for patents and other considerations. In most companies 
this interest continues as further stock is issued by these companies. Also, 
on additional issues the company has taken up practically all stock it 
has had a right to purchase. 

It was brought to our attention that the Federal Electric Co. of Chicago, 
owner of a two-third interest in the stock of the Claude Neon Federal 
Co., was arranging to sell to competing interests among other things its 
stock of the Claude Neon Federal Co. and your directors after full con- 
sideration, have taken legal action in an effort to restrian this sale and 
will exhaust every right in that direction. 

The business o ge? company and its licensees collectively has increased 
the first six months of this year 43% over the corresponding period last 
ral Also for the same period the earnings including deferred profits 

ave increased 60%, and from aon results the last six months of the year 
should exceed the first half of the year. 

An association of Claude companies was formed in November 1928 
for the purpose of closer co-operation and through a governing board 
good progress has been made towards standardization and general handling 
of business and a very large amount of money has been saved all companies 
by Spy ey cy purchasing of supplies. The advertising firm of N. W. 
Ayer & Son has been engaged to prepare a nation-wide advertising program 
on behalf of Claude products. 

The patent position of the comenew has improved most materially over 
the past six months ani many favorable decrees have been established 
in the Federal courts. While we still have some important suits against 

ingers pending, we and our attorneys are confident of the outcome 
of these cases. It is expected that our patent litigation and the accom- 
pan expense will be greatly minimized within six months. In view 
of the tremendous possibilities of the luminous tube field, we have felt 


that we were fully justified in the patent litigations we have pursued. 





The early part of this year our cong eae (A was removed from the New 
0 


York factory to a more advantageous location where adequate space was 
provided to increase our work and exceptional progress has made 
and is being made. a eee of great vaule to the luminous tube 
field are ng released to all licensee factories and these products are all 
being properly protected by tent Sey me The laboratory receives 
frequent visits from Georges Claude and is in close contact with Mr. Claude’s 
laboratory in Paris as well as several other important laboratories in 
mF which are doing certain important work for us. See also V. 129, 
p. 2541. 


Consolidated Ice Co., Pittsburgh.—T7wo Pref. Divs.— 

The directors have declared two dividends of 144% each on the preferred 
stock, payable Nov. 15 and Dec. 15 to holders of record Nov. 5 and Dec. 5, 
respectively. This makes a total of 6% declared on the preferred stock for 
1929.—V. 126, p. 3597. 


Consolidated Public Service Corp. (Del.).—Organized.— 

Consolidation of the Home Service Co., United Linen Supply Co. and 
Consolidated Hotels, Inc., is announced through the formation of a new 
company to be known as Consolidated Public Service Corp., a Delaware 
holding company. The latter will be headed by J. Morris, President of 
the Home Service Co. and United Linen Supply Co. Capitalization will be 
1,000,000 shares of no par value stock, of which 379,655 shares will be 
issued. The basis of exchange has not yet been made known, but will be 
announced shortly. 


Container Corporation.—ELarnings.— 








9 Months Ended Sept. 30— 1929. 1928. 
CP Ckiativichi stiri bandaae nade Seaein aa $1,059,326 $1,602,884 
a sass Se 5 as als te cl hls ol atk at dn 562,784 489,393 
PORE CEE. Wb So bdcccctdbobsdnbesudabundobha 59,585 133,619 

Fe Dna kee pedcancscdaghetansakanecssine $436,957 $979,872 
PRETIIEE GER co cn wanse ede niiemanoneened 104,650 170,4 

ye ee eT $332,307 $809,382 
Shares class A stock outstanding (par $20)____._- 274,175 271,289 
ACRES DOF EMEID. «20 once nind wessbaccctcasue $0.5 $1.46 
Shares class B stock outstanding (no par)__.___-- 588 ,289 568,289 
PRE DOE GN oa nnd cd Wtanbdandcetiabncen $0.29 $0.73 





V. 129, p. 1129. 


Continental Can Co., Inc.—Pref. Stock Called.— 

All of the outstanding pref. stock has been called for payment Jan. 15, 
next, at 125 and divs. at the Lawyers Trust Co., 160 Broadway, N. Y. City. 

See also Continental Containers, Inc., below.—V. 129, p. 2542. 


Continental Containers, Inc.—EHzchange Basis An- 


nounced .— 

Under the arrangement in connection with the formation of this corpora- 
tion, which was incorporated in Delaware on Oct. 17 asa eo Os ny 
for Continental Can Co. and the Owens-Illinois Glass Co. stocks, it is re- 
vealed that the Owens-Lllinois Glass Co. will exchange its 827,226 shares of 
common stock outstanding for the same number of common shares in the 
new company. It is also proposed that the Owens company will exchange 
its $8, .000 of 6% pref. stock for a like issue in the new company. The 
The $5,000,000 of 5% debentures will remain outstanding. 

The Continental Can Co. will be offered new common stock in the holding 
company in excaange for its 1,725,045 shares of common stock, share for 
share, bringing the total outstanding common stock of Continental Con- 
tainers, Inc., to 2,552,271 shares of the authorized issue of 5,000,000 shares. 
The Continental Can Co. recently called for redemption on Jan. 15 1930 
an see _ of $4,932,000 of 7% preferred stock at 125 and divs. 
—V. 129, p. ‘ 


Corporation Securities Co. of Chicago.—Allotment 
Certificates Offered.—The Utility Securities Corp. is offering 
700,000 allotment certificates representing 700,000 shares of 
no par value optional preferred stock, 1929 series, and 700,- 
000 shares of no par value common stock, in units of 1 share ° 
of each at $75 per unit. 

Company .—Organized in Illinois to deal in, buy, sell, and hold securities 


of all kinds. ‘ 

Capitalization— Authroized. Outstanding. 
Prior preferred stock (no par) ------------ 1,000,000 shs. None 
Preferred stock (no par) -----.---------- 1,000,000 shs. 700,000 shs. 
Common stock (no par) ----------------- 6,000,000 shs. 2,700,000 shs. 


Preferred Stock.—Certificate of incorporation provides that the prior 
preferred stock may be issued in series bearing such dividends rates, redemp- 
tion prices, conversion privileges, &c, as may designated at the time 
of issuance for each respective series. Preferred stock of which there is to 
be presently outstanding 700,000 shares designated ‘$3 optional preferred 
stock, 1929 series,’’ bears cumulative dividends at the rate of 1-40th of a 
share of common stock quarterly, or at the option of the holder, cash at 
the rate of 75c. per share quarterly. Preferred stock is callable at any 
time at $55 per share and is convertible on or before Nov. 1 1934, into 
common stock on the basis of one share of preferred stock for 1% shares 
of common stock as then constituted and after Nov. 1 1934, is convertible 
into common stock as then constituted share for share. All stock to be 
presently outstanding has equal voting rights. Noc of stock of the 
corporation will be entitled to any pre-emptive rights to subscribe for or 
purchase any new or additional! shares of stock of any class. 

Allotment Certificates.—The 700,000 shares of preferred stock and 700,000 
shares of the 2,700,000 shares of common stock to be presently outstanding 
wil issued in units of one share each represented by allotment certificates 
exchangeable for stock certificates on Nov. 1 1931, or earlier at the option 
of the corporation, and listed on The Chicago Stock Exchange. 

Options on Unissued Shares.—The board of directors has power at any 
time, or from time to time, to grant rights or options to tun for any period 
of time to purchase any shares of stock of the corporation not to be presently 
outstanding for such consideration as the board of directors shall determine 
and as may be permitted by law and has given an option to purchase 500, 
shares of its common stock at $25 per share. : 

Assets.—Corporation will commence business with assets aggregating 
over $80,000,000, consisting of more than $30,000,000 in cash and over 
$50,000,000 in marketable investments, computed at current market prices. 
These investments consist of shares of companies whose resources are 
employed directly or indirectly in the public utility industry. 

fficers —Samuel Insull, Chairman; . Stuart, Pres.; Martin J. 
Insull, Vice-Pres.; Samuel Insull, Jr., Vice-Pres.; C. B. Stuart, Vice-Pres.; 
$= Meckieite. —. & Trees; V. Lamont, Asst. Sec. and Asst. Sec. Treas.; 

ohn F. O’Keefe, st. Sec. 

Directors.—Samuel Insull, Martin J. Insull, H. L. Stuart, Samuel Insull, 
Jr., C. W. Sills, F. K. Shrader, C. B. Stuart. : 

Voting Trust—The members of the board of directors or institutions 
with which they are directly associated will own at least 2,000,000 shares 
out of the 2,700,000 shares of common stock to be presently outstanding. 
The shares so owned will be placed in a voting trust for five years with 
an option to renew for an additional five years. The voting trustees are 
Samuel Insull, Samuel Insull, Jr., and H. L. Stuart. Corporation does 
not expect to public any lists of its holdings except as may be required b 
any stock exchange upon which its shares of stock may be listed.—V. 

Listed Listed on Chicago Steck Exchange.—V. ]29, p. 2542. 


Credit Utility Banking Corp.—Subsidiary Completes 


Year’s Operations.— 

The Credit Utility Co., Inc., wholly owned subsidiary of the Credit 
Utility Banking Corp., completed its first year of operations since its 
incorporation under the New York State Banking Laws on Oct. 3 1928. 
Company's earnings before taxes for this 12 month period are $2.54 - 
share on the average amount of shares outstanding during the period. ts 
capital and surplus on Oct. 1 1929 was $1,427,701 as compared to $600,000 
a year ago. Notes and acceptances outstanding on Oct. 1 1929 were 
$1,678,037 as compared to $916,701 a year ago. Volume of business 
shows an increase of 85% over the preceding year. In view of the satis- 
factory condition of 6% per annum will be inaugurated on Jan. 1 1930. 
Company's business consists of the purchase of deferred payment paper 
from manufacturers and distributors selling industrial machinery and 
ouyipmes. Company now operates in 47 diversified industries.—V. 128 
DP. r 
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Crocker Wheeler Electric Mfg. Co.—To Retire Pref. Stk.— 

The company has called for redemption on Nov. 4 all of the outstanding 
8,632 shares of 7% pref. stock at 108 and divs. from Oct. 1 to Nov. 4, inel. 
This will leave 232,400 shares of common stock (no par value) as the only 
outstanding issue.—V. 129, p. 2392. 


Crosley Radio Corp.—Earnings.— 





6 Months Ended June 30— 1929. 928. 
Ps tie ninainwcle cc dhee ei ncacanheieie te eu $6,313,472 $3,015,596 
Costs and expenses, incl. royalties & depreciation. 5,421,267 .134,5' 
sl ib Bae da goals Gentind dik gncennme does tt aes 
eT ae ee eae 35, 9,169 

BARTERI COED or Se ee ea $745,780 loss$128,172 
Earnings share on 520,000 shares capital stock 

ER, SN wn ts Se ret Boh dens ac inc ee as lh ae $1.44 Nil 

Balance Sheet June 30 1929. 

Assets— Liavilities— 

Property, plant & equip__-_$1,491,235| Capital stock...........--- x$3,000.000 
Patents and license fees_-_-__- 24,794 | Accounts payable... .....-.. 569,211 
A ay eee 2,238,839 | Accrued taxes............. 33,773 
Accounts & notes receivable- 788,206 | Accrued royalties. ........-. 54,259 
Accrued interest ........... 40,644 | Income tax reserve. --..---. 226,085 
Securities owned ---._..---- 725,794 | Other reserves. .....-...--. 17,507 
_, Sa LT SE te cicnhlibakesondce 3,180,716 
Prepaid expenses_........-- 31,437 SAT RR CRG 

(Total each side)_.._---- $7,181,551 





x Represented by 520,000 no par shares.—V. 129, p. 967. 


Cuba Cane Sugar Cor p.—Non-Depositing Holders of 
Common Stock Face Complete Loss.— 


Holders of common stock of the corporation, now in receivership, are 
faced with complete and final loss of their investmnet unless they deposit 
their stock under the plan for reorganization of the company, it is stated in 
a letter sent to non-depositing common stockholders by the committee 
representing this class of the company’s securities. The letter is signed by 
a.’ oasby, F. Wilder Bellamy, Raymond E. Jones, and John W. 

entiss. 

There have now been deposited under the reorganization plan 86% of 
the debentures, 87% of the preferred stock, and 76% of the common stock. 
Deposits will be received up to and including Oct. 28, and on the following 
day Judge T. D. Thacher, in United States district court, will hold a hearing 
on the reorganization plan and on the receivership.—V. 129, p. 2392. 


Curtis Publishing Co.—Earnings.— 
Period End. Sept.30— 1929—3 Mos.—1928. 1929-——9 Mos.——1928. 


Net earns. after deprec. 

and all taxes. ___...- $4,682,582 $4,589,384 $16,530,417 $15,178,341 
Preferred dividends__-- 1,575,000 1,575,000 4,725,000 4,725,000 

Balance for com. stock $3,107,582 $3,014,384 $11,805,417 $10,453,341 
eT eg sh. on 1,800,- 

000 shs. com. (no par) $1.73 $1.67 $6.56 $5.81 
—V. 129, p. 638. 


Dahlberg Corp. of America.—New Director.— 
cae Williams of Pittsburgh, Pa., has been elected a director.—V. 128 





p 


Davega, Inc.—Plan Operative.— 
See Atlas Stores Corp. above.—V. 129, p. 2392. 


De Forest Radio Co.—Acquisition—New Director.— 

The company’s no-par capital stock has been increased 345,680 shares 
through the exchange of De Forest stock for Jenkins Television Corp. 
stock, it was announced on Oct. 21. The exchange was on the basis of 
one share of De Forest for each 1% shares of Jenkins Television. The 
offer of exchange expired Oct. 18. 

With 984,652 shares of De Forest stock previously outstanding and the 
additional] 345,680 shares issued through the exchange, the total out- 
standing stock now amounts to 1,330,332 shares. ro gy ay for listing 
the additional shares has been made to the New York Curb and the Los 

eles Stock Exchange. 
elly Graham, President of the First National Bank of Jersey City, 
has been elected director.—V. 129, p. 2392. 


Detroit & Canada Tunnel Co.—Progress.— 

All of the nine steel and concrete under-water segments of the Detroit- 
Canada vehicular tunnel have been completed and will probably be in 
place considerably ahead of ice and winter weather, according to advices 
received by Bertles, Rawls & Donaldson, Inc., New York bankers for 
the project. Six of the 250-foot segments have already been cemented 
into the trench dug for them in the bottom of the river, a seventh is being 

pared for lowering and the remaining two have been successfully launched 
fon the construction ways at Ojibway, Ont. 

Not only has the under-water work progressed more rapidly than had 
been anticipated, largely due to the excellent weather this Fall, but the 
construction of the land approaches is considerably ahead of schedule, 
add Bertles, Rawls & Donaldson. The Detroit approach is finished and 
the rts of the shield, which was specially constructed for the job and is 
the largest ever erected on the continent, have been transferred to the 
Windsor, Ont., side. Operation of the shield to begin boring the 1,230 
feet to the end of the ninth segment will begin Nov. 1, according to en- 
gineers. The work will start from the bottom of the great 52-foot shaft 
sunk north of London Street in Windsor and will progress at the approxi- 
mate rate of 10 feet daily for four months. More than 150 men will be 
employed in the tunneling, all working under compressed air. 

he major work on the tunnel will be completed by April 1, the en- 
gineers report, while the remaining work on the interior will be finished 
in time for opening the tunnel next summer.—V. 128, p. 3834. 


Dome Mines, Limited.—£arnings.— 


Period End. Sept. 30— 1920-5 Boe — 1978. 1929—-9 Mos.—1928. 





No. of tons milled_.._-- 36, 137 ,300 411,900 410,000 
Totalrecovery...---.--- $939,787 $938,246 $3,114,454 $2,804,002 
Operating, general costs — 555,279 504,180 1,600,970 1,575,888 
Dominion inc. tax, est.-_ 23,519 23,036 80,137 62,644 

Net income----...-- $360,989 $411,036 $1,433,347 $1,165,469 
Miscell. earnings-_--.---- 103,765 54,286 240,303 169,060 





x Totalincome___--.- $464,754 $465,322 $1,673,649 
x Before depreciation and depletion.—V. 129, p. 2392. 


Domestic & Overseas Investing Co., Ltd.—£ztra Div, 
The directors have declared an extra dividend of 10c. per share and the 
regular quarterly dividend of 17%c. per share on the pref. stock, both 
payable Nov. 1 to holders of record Oct. 15.—V. 129, p. 2234. 


Dominion Bridge Co., Ltd.—Larger Dividend. — 

The directors have declared a quarterly dividend of 90 cents per share, 
payable Nov. 15 to holders of record Oct. 31. In May and Aug. last 
quarterly disbursements of 75 cents per share were made as compared with a 
quarterly payment of 65 cents per share made on Feb. 15 last. During 
1928 quarterly dividends at the latter rate were paid, and in addition an 
—- Yee of 20 cents per share was made on Nov. 15 last.—V. 128, 
Pp. 


Dominion Stores, Ltd.—Listing.— 5 
The New York Stock Exchange has authorized the listing of 204,187 
shares of its common stock (no par) upon official notice of issuance and 
payment in full pursuant to the terms of the offering to stockholders; 
20,945 share of common stock, upon official notice of issuance, upon the 
acquisition of certain option rights; 175.000 shares of common stock upon 
fficial notice of issuance and payment in full upon the exercise by the 
holders thereof of the common stock purchase warrants of the company 
to be authorized: 50,000 shares of common stock upon official notice of 
issuance, upon the exercise and payment in full of the option price therefor, 
of certain options to be issued to persons associated in the management of 
the company, m g the total amount of common stock applied for 
450,132 shares. 


$1,334,529 


The stockholders at a meeting held Oct. 21 1929 authorized: 
(1) The issue of 204,187 shares common stock for cash at $30 share, 
and the offering of the same to common stockholders of record Oct. 18, 
for subscription on the basis of 3 shares for each 4 shares of common stock 
held, the right to subscribe one Nov. 8 1929. Subscriptions may be 
made and paid for either at the National City Bank, New York, or at 
Trust & Guarantee Co., Ltd., Toronto. The proceeds of this issue (to- 
gether with the proceeds of the sale of preferred stock referred to below) 
will be used to provide funds to take up the 230,400 shares of class A and 
192,000 shares of class B stock of Loblaw Groceterias Co., Ltd., under an 
option, and the balance of the proceeds will be applied to working capital. 
he purchase price of the Loblaw shares under option is approximately 
9,980,000 cash. Shares of Loblaw Groceterias Co., Ltd., are in excess of 
0% of the outstanding class B stock aad approximately 50% of the out- 
standing class A stock of that company. 

(2) The creation of an authorized issue of 50,000 shares (par $100) 64% 
cumulacive preferred stock. 

(3) The issuance and sale to bankers of all of shares of preferred stock 
when created, for cash at par subject to a commission to the bankers. 
Proceeds, together with the proceeds of the sale of common stock, will be 
used to take up the above-mentioned shares of class A and class B stock of 
aoe of Groceterias Co., Ltd., and the balance will be applied to working 
capital. 

(4) The issue of 20,945 shares of common stock to the present holders 
of the above-mentioned option on 230,400 shares of class A stock and 192,000 
shares of class B stock of Loblaw Groceterias Co., Ltd., in consideration of 
the transfer of the option to the company. The assignment of the option 
and the issue of the 20,945 shares of common stock of the company is to be 
made immediately prior to the exercise of the option by the company, which 
is expected to be on or about Nov. 12 1929. 

(5) The increase of the authorized amount of common stock from 500,000 
shares to 1,000,000 shares, and the creation and issuance of common stock 
purchase warrants representing the right to purchase 175,000 shares of 
common stock upon the exercise thereof at $50 per share if exercised on or 
before Dec. 31 1931, and at $60 per share if exercised thereafter but on or 
before Dec. 31 1934. Of the common stock purchase warrants, warrants 
for 50,000 shares of common stock will be issued with the preferred stock, 
and warrants for 125,000 shares of common stock will be issued to bankers in 
consideration of their services in connection with the plan and the acquisition 
of the above-mentioned shares of Loblaw Groceterias Co., Ltd. The entire 
proceeds of the exercise of such common stock purchase warrants from time 
to time, will be credited to the capital account of the company. 

(6) The giving of options to persons associated in the management of the 
compaay to purchase 50,000 shares of common stock at $35 per share 
(increased proportionately in the event of stock dividends or split-ups), 
such options to be exercisable only between Jan. 1 1931 and Dec. 31 1932, 
both inclusive, and authorizing the issuance of the shares of common stock 
upon the exercise of said options. The entire proceeds of the exercise of 
— options from time to time will be credited to the capital account of 

e company. 


Earnings for 6 Months Ended June 30 1929. 





Ds be ha eS akik er isSccilawth Boo Sen eebeetos eee $12,145,142 
ee OF WI. 6 oS as a cde ddedditddadedabuctbsckt ame 9,940, 
CE SON ok cn chodostadvddanuwachkegdbudnnsobudbaaees $2,204,509 
GR SE on whcdw Sdincod dbcucvacdissvbeekssnees 137,575 
CO SI. bo cbbuddnuniecducadbwkwonabsesaeuebae $2,342, 
PRI GIES bho es bb SGcaes Seeecis Jeecdbbbsduaeeloauseel 1,412,125 
SN. otic ncn dnp dantavacubudte rece dv taal idea 47,629 
Geen OVINE on Hkadkcccs nb acdswne sbacbuackuatkeeaed §90,3 
Oar CNS GH, ok ois bo wakine Uh cdubadch satunticctenein 23,250 
ee BOs 2 sb ia és Lie neh ennkslineuddnebes aaa titttewnn tw $268 ,724 
PROTO Ns ob hdc ls catindcdaded savbickéunmdiabesaean 1,065,741 
TPE. tituanhabhuneneudeacdadadiwhsehunmindaal $1,334,465 
CREE GIVER 6 ot SS ec cnebadedueebabasdudhsasesonas 149,720 
Ey OE 1 OU io od Sp denis Saeed deh ee $1,184,745 
Earns. per sh. on 272,200 ordinary no par shs. outstanding---. $0.98 


Comparative Balance Sheet. 








Assets— June 30°29. Dec.31 °28. Liabilittes— June 30°29. Dec.31 '28. 
Peer $508,948 $539,682) Bills & accts.pay_x$1,283,311 $970,174 
Demand loans... 1,400,547 166,000 | Dividends payable 81,658 68,063 
Guaranteed loans. 160,900 # —- _-.-.-- Provision for Fed. 

Accounts receiv —- 46,773 68,073 income tax. _--- 23,250 48,255 
Advances on acct. Mtges.onwareh’es 101,000 103,000 

merch. purch _- 35,686 20,481 | Ce pital stock .... 3,039,958 2,132,708 
Merch. inventory. 2,163,574 2,275,735| Profit & loss surp_. 1,184,745 1,065,741 
Def. chgs to opers- 60,114 55,751 
Land, bidgs., ma- 

chinery, &c ..-. 1,085,312 1,010,151 
Good-will_....--- 252,066 252,066 

- | ars $5,713,921 $4,387,939 TE nnn necktie $5,713,921 $4,387,939 





x Represented by 272,200 no par shares.—V. 129, p. 2543. 


Donner Steel Co. (& Subs.) .—Earnings.— 
Period End. Sept.30— 1929—3 Mos.—1928.  1929—9 Mos.—1928 





Net earns. aft.exp.&tax. $844,739 $780,145 $2,863,306 $1,870,773 
SES ee 107 ,382 111,342 322,146 341,542 
Depreciation .---....-- 264,701 264,403 789,559 733,612 
Net income---.-..-- $472,656 $404,400 $1,751,601 $795,619 
Earns. per sh. on 455,450 
shs. com. stk. (no par) $0.95 $0.76 $3.51 $1.38 


—V. 129, p. 1749. 


Dow Chemical Co.—50c. Common Dividend Declared on 


Increased Common Stock.— 
The directors have declared an initial dividend of 50c. a share on the new 
common stock and the regular py! dividend of $1.75 a share on the 
ref. stock, both payable Nov. 14 to holders of record Nov. 1. This is the 
irst dividend on the common stock since a 400% stock dividend was paid 
Oct. 15. Previous to the stock distribution the common shares received 
$6 annually, in addition to extra dividends.—V. 129, p. 2234. 


Driver-Harris Co., Harrison, N. J.—To Split-up Shares. 
The stockholders will vote Nov. 4 on a proposal to split-up the common 
shares on a 10-for-1 basis. At the present time there are outstanding 10,000 
shares of common stock, out of an authorized issue of 15,000 shares. 
According to an official of the company substantial reductions have been 
made during the current year in funded indebtedness. The company manu- 
factures nickel-chrome alloyed wire and castings. 


Period End. Sept. 30 1929— 3 Mos. 9 Mos. 
Net profit after taxes and charges__......._._. _. $267 ,702 $624,312 
Earns per sh. on 9,138 shs. com. stk. (no par)__--- $27.18 $61.85 


—V. 129, p. 969. 


(E. I.) du Pont de Nemours & Co.—Earnings.— 
Consolidated Income Account for There and Nine Months Ended Sept. 30. 


1929—3 Mos.—1928. 1929—9 Mos.—1928. 
Income from operations. $9,569,517 $6,059,047 $26,354,416 $15,920,630 
Income from invest. in 
Gen. Motors Corp.a. 10,505,322 12,972,267 35,455,453 32,939,995 


Income from miscell. & 
marketable secur.,&c. 1,119,821 1,230,830 3,120,150 b5,180,905 
Total income_._...-- $21,194,660 $20,262,144 $64,930,019 $54,041,530 
Prov. for Fed. ine. tax.. 1,145,746 59,431 3,303,296 1,699,272 
Int. on bonds of sub. cos. 19,083 20,816 60,480 63,579 


Net income---.....- $20,029,831 $19,581,897 $61,566,243 $52,278,679 
Divs. on debenturestock 1,489,138 1,372,863 4,350,581 3,944,520 











Amount earned on 
common stock...-_- $18,540,693 $18,209,034 $57,215,662 $48,334,159 
Amt. earned a share* $1.80 $1.95 $5.64 $5.19 
*Amount earned a share on average number of shares of $20 par value 
common stock outstanding during iod (10,322,481 shs. for 3 mos. ended 





Sept. 30 1929; 10,153,014 shs. for 9 mos. ended Sept. 30 1929; the equiva- 
lent of 9,315,803 shs. for both periods of 1928). 
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Surplus Account. 
Surplus at of $105 710.319 $97 785,244 
us a year eile tiated . ’ ’ . 

Net income nine months.......-.-..----.----- 61,566,243 52,278,6.9 

ec Surplus resulting from revaluation of invest- 
ment in General Motors Corp......-.-..-.-.-- 24,953,050 19,962,440 

Surplus resulting from issue of 101,575 shares 
euhe hadties tan wegen et eh ers 

t om on 
“tenerense & Du Pout Boyou Oo., Du Pont 
erat tare tavarent tn Robe Pigumns & 
2 entire 

SI Oc. cn nnaraceck-+1c0> comb oe ae 
Tk EE. oc np anhamenahecbetanendn $197 376,355 $171,245,263 
Dividends on debenture stock ..........-...-. 4,350, t ,5z0 
{lst quarter. -- 19,819,672 16,634,718 
d Dividends on common stock/2d quarter. ---- e12,473,380 7,984,725 
(3d quarter... -- ©13,315,842 14,638,680 
ees OTS, Sisk ck cdhnnerdscancneseude $147 416,880 $128,042,620 


a Extra dividends received from General Motors investment, as fol- 
lows, are included above: 
3 mos end. Sept. 301929 $2,993,600|9 mos. end. Sept. 30 1929 $12,974,820 
3 mos.end.Sept.301928 7,984,976!9 mos.end. Sept.301928 17,966,196 

b Includes approximately $2,236,000, representing profit received from 
sale of 114,000 shares of United States <teel Corp. common stock. 

ec The value of Du Pont company’s investment in General Motors Corp. 
common stock was adjusted on the books of the company in March 1928 
to $139,737,080 and in March 1929 to $164,690,130, w closely corre- 
sponded to its net asset value as shown by the balance sheets of the General 

otors Corp. at Dec. 31 1927 and . 31 1928, respectively. The 
9,981,220 shares of $10 = value now owned are valued at $16.50 a share, 
the previous valuation having been $14 a share. 

he following extra dividends paid on the common stock are in- 

cluded above: 


1928. 
PT abs 6 cogdiennteninenehmonnnaehia $9,981,220 $9,981,220 
ON SPR Ee rea e2,162, 1,330,829 
ED kets 6p wip seine wane Wilrein Egpeioe idk eel e2,993 ,600 7,984,976 


e On May 20 1929 an extra dividend of $0.50 a share, amounting to 
$5,155,660, was declared on Du Pont company’s common stock, payable 
July 3 1929. Of this extra dividend $2,162,060 is included in dividends 
on common stock for second quarter of 1929; the balance, or $2,993,600, is 
included in third quarter of 1929.—V. 129, p. 625. 


Durant Motor Co. of Calif.—ZJnitial Dividend, &c.— 

An initial dividend of 20c. per share was recently declared on the common 
stock, par $10, payable Oct. 22 to holders of record Oct. 15. 

It is announced that sales for the nine months’ period ended Sept. 30 
1929 totaled $9,253,000. Gross operatinz revenue amounted to $1,100,000 
and net operating revenue, before division with Durant Motors, Inc., 
in excess of $600,000. Durant Motors, Inc., in return for the use of 
patents, manufacturing rights, &c., receives 50% of the net operating 
revenue before Federal taxes, leaving Durant Motor Co. of California 
es $300,000 net before taxes. Officials express the opinion 
‘that sales for the year will aproximate $12,000,000. This amount, they 
say, will justify the continuance of the recently established 8% dividend 
on the outstanding common stock. 

Further evidence of the rapid growth of the Durant Motor Co. of Cailif., 
in whose plant at Oakland Durant cars and Rugby trucks are built for 
seven States lying west of the Rocky Mountains and for export to the 
Orient, is seen in the announcement that on Oct. 15 the parts and service 
division was moved into new guarters in a new wing of the plant. Com- 
pletion of the new service building, it is pointed out, marks the finishing 
of the third unit to be added by the Western Durant organization since 
Jan. 1 this year, other new space being now occupied by the frame assembly, 
body trim and ex departments. New steel service bins of the latest 
type and improved parts control methods make possible quick, economical 
handling of the increased business which comes to the department as the 
—, a volume of new car sales and expansion of the dealer 
organization. 


Duval Texas Sulphur Co.—Split-Up of Shares.— 

The directors have approved a plan whereby holders of present 100,000 
outstanding capital shares will receive five new shares in exchan¢e for 
each one now held. Authorized capitalization is to be increased to 550,000 
no par capital shares, the remaining 50,000 of which will be reserved for 
future expansion. The recapitalization plan is to be submitted for approval 
of the stockholders at a special meeting called for Oct. 31. The company, 
a subsidiary of the United Gas Co., has no funded debt. 

The Duval company now is the third largest and one of the lowest cost 
producers of sulphur in the United States. It has been operating for the 

ast year on its 2,000 acres of sulphur holdings, located 65 miles inland 

om the port of Corpus Christi, Tex. The company’s output for the 
coming year already has been sold, much of it abroad at premium prices. 
Following recent discovery of additional thick d its increasing company’s 
indicated reserves of sulphur by nearly 50%, plans now are being studied 
for erecting a third plant to double present output.—V. 129, p. 2392. 


Eastern Rolling Mills Co.—Zarnings.— 
Period End. Sept. 30—— 3 ae ees i 1929—9 Mos.—1928. 











Operating profit. __ 295 51,937 $924,145 537 
D ee So. = 60,7 55,753 180,088 167 ,040 
Federal taxes _ -_______ 15,375 24,018 93 544 82,929 
Extraordinary charges - - 8,320 Cri12 9,957 258 
Oontingent reserve - - __ - 19.000 167 20,000 496 

Net income. -_-_-__-_-_ $113,894 $172,111 $620,556 $607,814 
ERVIN ss oes: 87.889 83, 263 ,668 251,058 

i al 26 .005 8,426 56,888 356, 
Earns per sh. on 239,200 . = - . aad 

min. 0s $0.72 $2.59 $2.5 

“>, Re Opie ? : 2 .54 
—V. 129, p. 1749. 
Economy Grocery Stores Corp.—Sales.— 
Sales for Month and Three Months Ended Sept. 30. 
ia era Re Asa Maat oes, | SNES 
* wD» e. , , , <7] . , 
—V. 129, p. 2081, 1749. 

Elder Manufacturing Co.—Earnings.— 

Years End. Apr. 30— 1929. 1928. 1927. 1926. 
Net prof. after allchges. $383,944 $362,941 $271,882 $204,451 
Prem. paid on redem. o 

lst pref. stock__.-.__-. 2,680 RRS bite: bee eners 
First preferred divs -___-_- 22,408 24,547 26,288 26,288 
Cl. A partic. stk. divs_- 55,000 Soe aeela | ghee 
Common dividends - - - - - 49,997 eee: © | <ikeee eee 

A irae $253,858 $231,872 $245,594 $178,163 

Balance Sheet April 30. 

Assets— 1929. 1928. TAabilities— 1929. 1928. 
|. a” er x$249,277 $261,975|8% Ist pret. stock. $272,800 $300,000 
Good-will__-...-- 520,085 520,085|C. A5% cum.part. 1,100,000 1,100,000 
© Neko oie pa gears 107,916 162,084|Common stock... a193,750 193,750 
Notes & accts.rec. y839,753 811,569 | Mortgage debt_-_- 119,500 132,000 
Inventories _ -.-.- 1,391,669 1,182,537] Notes payable_._.. 250,000 250,000 
Due by employees. 5,810 4,900} Aects. payable_-. 211.770 242,180 
Sundry invest’ts_- 20,000 420 | Due toemp!. & off. 53,332 49,536 
Deferred charges - - 25,366 18,137 | Wages accrued--- 24,401 14,776 

—_————— ————— ] Reserve for. taxes. 53,000 52,000 

Tot. (each side) _$3,159,877 $2.961,708 | Surplus__________ 881,323 627 ,466 





a Represented by 50,000 no par shares. x After deducting $316,828 
reserve for depreciation. y After deducting $50,000 reserve for doubtful 


items and discounts.—V. 127, p. 114. 
Emporium Capwell Corp.—Listing.— 
The New York Stock Exchange has au h_rized the listing of 60,000 


additional shares. of capital stock (no par) o | officia. 
and payment in full 


making the total am t ap lied for 607 $00 chares 
, oun Pp or . s . 
eeds of this issue will amount to $1,200,000 and will be used for ad- 





ditional working capital. The stock is being taken by bankers and will 
be capital.zed at the rate of $16 2-3 per share, the balance going into “paid 








in surplus.”’ 
Com arative Cons lidated Balance Sheet. 
July 31°29. Jan. 31°29. July 31°29. Jan. 31°205 
Assa3s— $s $s Ltabtitttes— + = 
Furniture, fixtures, Accounts paysble. 1,656,176 1,942,145 
&c., leaseh'd im- Accrued accounts. 194,653 146,164 
provements - . . $2,001,629 $1,010,047 | Federal income tax 
Real estate....... 13,117,917 11,211,278 —esti bans  seeene 60,000 
GOSRUEES 2 au dtins 1 i1|Contracts payable 704,388 -..... 
Leaseholds, purch. Unpaid payroll... -..... 71,106 
going value, &c.: Notes pay able_._.. 4,575,000 1,400,000 
Book value, less Long term indebt. 9,745,670 9,970,960 
amort. oflease.. 1,436,142 1,457,987] Reserves._....-- 724,412 75,652 
Other assets __.-. .- 488,435 455,209 | Deferred liabilities 49,866 24,064 
Merchan. on hand The Emproium (a 
& in transit.... 5,063,668 4,568,141 sub.) pref. stock 
Customer's acc’ts 7% cumu...... 250,300 250,200 
receivable. .._-.- 3,176,235 3,760,486 |Common stock .-..x6,000,000 6,000,000 
Creditor’s debit Paid-in surplus... 1,868,684 1,868,684 
balances. ...... 65,021 22,897 | Profit & loss surp. 1,652,989 1,691,192 
Sbenacsen nese - Steiee 598,74; 
Deferred assets... 1,105,955 1,015,475 
Wr he nan sewn 27,422,138 24,100,267 ae 27,422,138 24,100,267 





x Represented by 360,000 no par shares.—V.1 9, p. 1749. 


Ex-Cell-O Aircraft & Tool Corp.—Stock Increased.— 

The stockoolders on Oct. 15 incrvased the authc rized no par value capital 
stock from 300,000 shares to 500,000 shares, and authorized the directors 
to peso of — stock in such a way as they shall decide.— 
—V. 129, p. 2393. 


Famous Players Canadian Corp., Ltd.—IJnitial Div.— 

The directors have declared an initial quarterly dividend of 50 cents 
per share on the common stock, no par value, — Dec. 1, placing the 
stock on a $2 annual basis (see V. 128, p. 2098).—V. 129, p. 970. 


Federal Home Investing Co., Inc.—Bonds Offered.— 
Curtis, Stevenson & Co., Inc., Boston recently offered $2,000,- 
UW0 6% coll. conv. gold bonds at 100 and int. 


Dated June 1 1929; due June 1 1939. Lenom. $1,000 and $500; int. pay- 
able (J. & UV.) at hmpire Trust Co. of New York, trustee, without deduction 
for normal Federal income tax not exceeding 2%; red. on 60 days’ notice 
on any int. date at 103 and int. up to June | 1932; thereafter at 102 and int. 
up to June 1 1934; thereafter at par and int. \ompany agrees upon timely 
notice to reimburse the holders of the bonds for any State. County or 
Municipal personal property tax thereon up to 5 mills or for State income 
taxes on income therefrom not in excess of 6%. 

Conversion.—Bonds may be converted at any time until June 1 1934 
(unless called for prior payment and in that case until 5 days prior to date of 
redemption) into 10 shares of 6% pref. stock aud 10 shares of com. stock 
for each $1,000-bond, and at rates proportionate thereto in case of the 
issuance, prior to conversion, of any shares of the common stock in excess 
of the number of shares now authorized. The difference between accrued 
interest on bonds and dividend on 6% preferred stock to be ajusted. The 
6% pref. stock ranks Ss pear with the 6% partic. pref. stock as to assets 
and dividends and dividends are cumulative from date of issue. The 6% 
pref. stock is subject to redemption at 105. 

Capitalization Outstanding Giving Effect to the Sale of These Bonds. 


6% collateral conv. gold bonds (this issue)...........-.----- $2,000,000 
[rr i i. co. eke cnn nobetnbewnehawue 4,076,400 
6% participating preferred stock (par $100).-..-.......-..---- 506,900 
6% preferred s SN 5, dak chin teed ge Rew dite wad magia ip ao nee oe no 


ee Ae ne SY ET I on i enone abe aha aonhd as a 4,281 shs. 
Common stock (no par value) (100,000 shs. authorized) --...-.-- 71,819 shs. 

Security.— 1 he bonds are the direct obligation of the company which, on 
completion of financing had total assets over $7,000,000 and capital funds 
in excess of $900,000. Bonds are issued under an indenture which provides 
that the securities deposited to secure the bonds must be confined to securt- 
ties listed on the New York Stock “xchange and contains other provisions 
among which are: 

(1) Thesecurities pledged with the trustee must at all times have a market 
value (as determined by the trustee), aggregating not less than 120% of the 
principal amount of bouds outstanding after deducting therefrom the amount 
of cash and (or) its equivalent held by the trustee. 

(2) The securities pledged with the trustee shall at all times be diversified 
and may not in excess of the following proportions of the amount of 
outstanding bonds: 

5% in securities of any one company or governmental authority. 

15% in securities originating in foreign countries. 

40% in securities issued by public utility companies. 

40% in securities issued by railroad companies. 

50% in securities issued by industrial companies. 

Business.—The issuance of these bonds was the culmination of a thorough 
investigation into the operating methods of investment trusts which took 
permanent form in England and Scotlaud in the early part of the last century 
and more recently in the United States. The management of the company 
ben be guided by the principles and methods employed by such investment 

rusts 


In issuing these bonds, the company has aimed to create a security 
eminently safe—an investment which is not subject to the risk incident to 
any single issue. Furthermore, the holders of these bonds can participate in 
the net profits of the company by converting their bonds into the 6% pre- 
ferred and common stock of the company at any time within five years, 
unless previously redeemed. It is expected that before that time the com~ 
—_. sane will have a value sufficient to make the conversion highly de- 
s e. 

Directors. —R. H. Arnold, Washington, D. C.; R. H. Arnold Co., New 
York; George D. Baker, Boston; *&. C. Bradley, New York; *John D. 
Curtis, Boston; *V. H. Gramount, V. R. Halsey, James Lee Kauffman, 
New York; Paul B. Levengood, Los Angeles, Calif.; *H. W. Wilson, New 


York. 
* Member executive committee.—V. 129. p. 135. 


Financial Publishing Co., Boston.—New Officers.— 
At a directors’ meeting Oct. 24 Chas. 1. Gushee was elected President 

we rT gs and Jacob Schaefer were elected Vice-Presidents.— 
3 » Pp. 2235. 


First National Stores, Inc.—Acquires Nicholson-Thack- 


Se iations have bee ted whereb 

Announcement is made that negotiations have n consumma whereby 
First National Soares, inc., pesuices, the Nichoison-Thackray Co. chain, 
with headquarters at Pawtucket, Kh. 1. 

The Nicholaon-Thackray Co. was incorporated in Rhode Island, Feb. 24 
1902. It is a continuation of a retail grocery business which had been con- 
ducted as a partnership since 1875. ‘here are at present 120 stores in the 
chain situated in Pawtucket, Providence and surrounding territory in 
Rhode Island. Squire 8. Nicholson is President of the Nicholson-Thackray 
Co. This transaction involves the payment of a small amount of cash and 
the balance in common stock. 

The First National Stores, Inc., including this new acquisition, has a 
total of 2,500 stores, and annual sales substantially over $100,000,000, it 
is stated.—V. 129, p. 2393. 


Follansbee Bros. Co.—Larger Quarterly Dividend.— 

The directors have declared a quarterly dividend of 75c. a share on the 
common stock, payable Dec. 15 to holders of record Nov. 30. This places 
fae 2 issue on a $3 annual basis. Formerly 50c..egula: and 25c. extra was 

aid arterly. 
* The ee also declared the regular quarterly dividend of $1.50 a 
share on the pref. stock, payable Dec. 15 to holders of record Nov. 30. 
See also V. 129, p. 640. 


Forhan Co.—Terms of Exchange.— 

The stockholders, under the terms of acquisition of this company by the 
Zonite Products Corp. are offered $5,250, in cash and 175, es of 
Zonite stock. Payment will be made at the rate of $17.50 cash and 7-12 
¥ a Lamy of Zonite stock for each share of class A and common stock of the 

orhan Co. 
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BP The Forban class A and common ;tockuoiders are offered twu alternative | 


$ & share in cash or 1 1-t shares of Zonite stock for eacn Furuan 
share. preference is expressed within five days after approval of the 
plan by the stockholders at the Oct. 31 special meeting payment will be 
made at the rate of $17.50 cash and 7-12th of a share of Zonite stock. 

It is expected that the directors’ meeting, following the special stock- 
holders meeting, an interim divided covering the period from Oct. 1 to 
Nov. 15 of 20 cents a share on class A and 12% cents a share on the com. 
stock will b> declared. 

See Zonite Products Corp. below.—V. 129, p. 2394. 


Freeport Texas Co.— Transfer Agent.— . 
for the capital stock, effective Oct. 15 1929.—V. PO S082. eerie 
{Robert) Gair Co.—Transfer Agent.— 


Equitable Trust Co. of New York has been appointed transfer 
agent for the class A stock.—V. 128. p. 2099. 


Gamewell Co. —Seeks Foreign Contracts.— 
oi President Vincent C. Stanley on Oct. 18 sailed from New York on the 
“Ile de France”’ for a busin:ss trip to Europe in the interest of this company 
and its associated companies. He plans to visit London, Paris and Berlin, 
wth as many other cities in order to enlarge the scope of the Gamewell 

O88 . 

In particular, the City of London pane a complete revision of its fire 
alarm system and is inviting proposals. About a year ago the company 
installed a complete moaern system in Liverpool. The success of this 
system brought as the culmination of efforts made by London citizens the 
decision to replace its own — button system with one of modern type 
such as those uséd ia principal cities of the United States. Mr. Stanley 
expects to confer with the British Post Office Department which has charge 
of such matters, regarding installation of his company’s system in London. 
Practically no other company specializes in this type of work. 

Mr. Stanley will also make a study of traffic conditions in some of the 

cipal European cities so that the Harrington-Seaberg division of the 
amewell Co., which specializes in automatic traffic signalling devices, will 
be in a position to provide apparatus suitable for European traffic problems. 
Several months ago it installed an automatic traffic signalling system in 
Edinburgh.—V. 129, p. 2545. 


Gardner-Denver Co.—E£arnings.— 














Nine Months Ended Sept. 30— 1929. 1928. 
Sa Site le PE AEE FR a $2,225,770 $1,674,351 
Selling and administrative expenses__..._.____._- 1,004,279 926,921 
Ocher egpeness and tenes... ...........-<.----c0- 154,536 74,494 

EE ee ET een ay $1,066,955 $672,936 
ici rissa cid es cuadnine arenes 6,945 31,683 

EEE SE a PS as ae ae, pO $1,133,¢00 $704,619 

ES RRR aR TS RE Bp ao) 117,767 135,128 

Balance for common stock_.............-..--- $1,016,133 $569,491 

Earns. per share on 195,479 shares common stock- - $5.20 $3.16 
Balance Sheet September 30. 

Assets— 1929. 1428. Liabilities — 1929. 1928. 
Fixed asseta-_.---_- $3,253,508 $3,308,610) Preferred stock. ..$2,095,400 $2,487,400 
Prepay ments - --__ 35,696 58,033} x Common stock & 

Empl. stk. subscr. 509,378 50,441 Oe 5,526,344 4,649,861 
Invest. other cos - _ 300 11,286 | Acco ints payable_ 39,634 36.517 
Pat's, traue mks., Aeereas.........- 76,278 172,250 

good-will, &c__- 1} Dividends payable 244,388 127,988 
tetas ses 289,429 244,879 
Call loans_______- 400, 500, 00 
Accts. & notes rec. 1,130,981 1,183, 83 
Inventories - . . _- 2,378,332 1,976, 38 





i) 


recurr. essets. 184.419 140,°45' Total (each side) $8,182,044 $7,474,016 
x Represented by 195,479 shares.—V. 129, p. 1921. 


Gardner Motor Co., Inc.—Stock Increased, &c.— 

President Kussei! E. Gardner, o.r., announced on Oct. 21 that two pro- 
Posals, one te extend the »povers ano purroses of the ornoration, the other 
to increase the commuwn stock from 300,000 shares, par $5, to 500,000 
shares, par $5, were both ratified by a vote of the stockholders at a special 
meeting held Sept. 12. 

This e, according to Mr. Gardner, gives the company much more 
latitude e expansion of its automobile manufacturing business, as well 
as enabling it to proceed on a broader plan of procedure as regards the 
company’s other activities in the field of transportation, notably aviation. 

Under the new powers vested in the officers of the company by the vote 
of the stockholders, the scope of the compar y's activities is greatly widened 
and it is now in a position to ensage in the manufacture of other means of 
transportation, as well as automobiles, to which, however, the company 
will continue to devote a major part of its facilities and operations. 

In the recent merver of the aviation division of the Gardner Motor Co., 
Inc., with the Detroit Aircraft Corp., throuzh the latter company’s purchase 
of the Parks aircraft properties in which Gardner has been and will continue 
as a dominating factor, is seen a concrete result of the new order of things 
now existent in the offices and plants of this pioneer manufacturer of trans- 
Portation means. 

Another result of the ratification by the stockholders, of the two proposals 
mentioned. is seen in the sizned contracts which Gardner holds for the devel- 
opment of a small car for Sears-Roebuck, and for the manufacture of the 
Ruxton front-wheel drive car. Production on the company’s recently 
announced line of new ‘‘sives’’ and “‘eights’’ is going on full steam ahead, 
and satisfa.tory progress is reported on other projects under way, the an- 
nouncement adds.—V. 129, p. ‘ 545. 


General Electric Co.—Earnings.— 














1929. 1928. 1927. 1926. 
9 Mos. End. Sept. 30— 
Net sales billed_____--- 301,812,809 242,676,762 225,959,611 229,638,216 
Cost of sales b.lled, incl. 
- @o -, Maint. & cepr. 
charges, reserves and 
prov. for all taxes_--_263,316.462 213,350,235 198.796.918 203,690,909 
Net income from sales 38,496,346 29,326,527 27,162,693 25,947,307 
Sundry inc. less int. paid 
& sundry charges_... 11,400,578 9,515,097 8,030,362 5,818,365 
Profit avail for divs.. 49,896,925 38,841,625 35,193,055 31,765,672 
Divs. onspecialstock... 1,931,093 1,930,975 1,930,814 1,714,052 
Profit avail. for divs. 
oncom. stk. &surp. 47,965,832 36,910,650 33,262,241 30,051,620 
Earns. per sh. on 7,211,- 
481 shs. of no par com. 
stock outstanding__-.. $6.65 $5.12 $4.61 $4.17 


—V. 129, p. 2545. 


General Foods Corp. (& Subs.).—Earnings.— 


{Including Certo Corp. since date of acquisition May 1. Frosted Foods 
Co. Inc., since June 6, and North Atlantic Oyster Farms operations since 


July 1. 
Porto Ended— Mar. 31 '29. June 30 '29. Sept. 30°29. Total 9 Mos. 
Sales to cust >mers_---- $32,048,827 $31.129,968 $32,378,695 $95,557,480 


Cost of sales incl. all 








manufg. expenses___. 17,927,415 16,916,306 18,379,236 53,222,957 

Gross profits _------- $14,121,412 $14,213,662 $13,999,459 $42,334,533 
Miscellaneous income- - 279,169 765,807 546.038 1,591,014 

Tota] income-______-- $14,400.581 $14,979,469 $14,545,497 $43,925,547 
Selling, distributing, adm. 

and gen. expenses.... 8,528.038 9,663,374 8,908,528 27,099,940 








pO EEE $5,872,543 $5,316,095 $5,636,969 $16,825,607 

Income taxes_......---- 704,159 636.422 644.774 1,985,355 
Net pe -fit*_......-.. $5,168,384 $4,679,673 $4,992,195*$14,840,252 
* Equ Js $2 83 per share on 5,248,624 shares of no par common stock 
tstanding Sept. 30 1929. 





in the first 9,months of last year the company, as then constituted, earned 
$10,257,794 on 4,251,914 shares equivalent to $2.41 per : 
The combined statement of t and loss for the 9 months ending Sept. 
(incl. protice or to date acquisition of subsidiary companies above 
and ond Crystal Salt Co.) follows: 
1929—9 Months—1928. 


Combined profits and income for the period after 
deducting manufacturing, sell., adm. & general 
income) after providing for 


Seastemene 16,058,277 $14,750,004 
SD CRs cede ceecbuwsdbstadchsicdttoabicd ’ . ’ 
On the total number of shares outstanding at oa 
2 1929 (5,348,624) this is equivalent to_......- $3.00 $2.76 
—V. 129, p. 1291. 
General Empire Corp.—Farnings.— 
Income Account July 19 1929 to September 18 1929. 
Profit realized on sales of teal my So sice cteutnsk shania eademnaaaun oie $29,801 
Dividends received 238 
nterest earned, net 11,292 
WORSE b che dds wea wentaonwililcus ti wa Sebdbacaakmeeae $41,330 
Stationery and printing 260 
Annual fee of registrar 250 
Rezistration fees 217 
MI oa) Soc dn. cacak 00 
Legal expense 








Balance, surplus $30,844 
Balance Sheet Sept. 18 1929. 
Assets— Liabilities— 
Cash in banks_.._._._...... $265,546] Accrued Federal taxes, est___ $3,000 
Der and loans to brokers---___ 1,500,000} Capital stock (100,000 shares) 3,015,000 
Particip. in demand loans to Earned surplus_---..---.--- 30,843 
EDs bo aint bbe we cmkinn \ 
Investments, at cost_...__.__ 1,083,298 
Ob a + baigtiek bbe deli SR DOR. BOR TWH. okie ak od katowenent $3,048,843 


Bankers and others identified with the management have options until 
Dec. 31 1935, for the purchase of 50,000 additional shares at $32.50 per 
share. Further options are provided for in the event of additional sales of 
capital stock.—V. 129, p. 2394 


General Motors Corp.—FEarnings for 9 Months Ended 
Sept. 30 1929.—Net. earnings of the corporation, includi 
equities in the undivided profits of subsidiary and affilia 
companies not consolidated, for the 9 months ended Sept. 30 
1929, amounted to $222,848,335. This compares with 
$240,534,613 for the corresponding period a year ago. After 
deducting dividends on preferred and debenture stocks 
amounting to $7,056,200, there remains $215,792,135, being 
the amount earned on the common shares outstanding. 
This is equivalent to $4.96 per share on the common stock 
as compared with $5.37 per share for the first 9 months of 
1928 calculated on a comparable basis. 


Earnings for the third quartér, includi: g equities, totalled $70,988,025 
as compared with $79,266,639 for the third quarter of last year. After 


deduct dividends on preferred and debenture stocks amounting to 
$2,352,364, there remains $68,635,661 applicable to the common stock. 


This is equivalent to $1.58 per share on the common stock as compared with 
$1 =e eee aeae for the corresponding quarter of 1928 calculated on a com- 
parable ; 

For 9 months ended fept. 30 1929 retail sales by General Motors dealers 
to users were 1,581,960 cars, compared with 1,576.708 cars in the cor- 
responding period of 1928. General Motors sales to dealers for the 9 months 
tocmed 1,675,964 cars, compared with 1,606,902 cars for the 9 months of 


Cash, United States Government and other marketable securities at 
Sept. 30 1929, amounted to $187,653.073. Net working capital at Sept. 30 
tts amounted to $321,090,612, compared with $295,788,304 at Dec. 31 


New Company Organized to Manufacture Flying Boats.— 
An official announcement says: 


The Dornier Corp. of America, for which papers of incorporation were 
filed in Wilmington, Del., on Oct. 22, has been oreanized by the General- 
Motors Corp. and Fokker Aircraft Corp. of America to carry out the manu- 
facture of flying boats under Dornier cesi: n and patents. 

The Geneial Motors Corp. entered into an arransement with Dornier 
several months ago for this purpose. Dr. Dornier is expected in America 
~, middle ef November to lend active assistance in gotring chis enterprise 
under way. 

This new company is of especial interest at this time due to the recent 
flights of Dr. Dornier’s Do—X plane carrying 169 persons.—V. 129, p. 2545. 


General Outdoor Advertising Co., Inc. (& Subs.).— 











Period End. Sept. 30— 1929—3 Mos.—1928. 1929—9 Mos.—1928. 
Operating revenues.__- $7,366,499 $8,084,766 $21,418,668 $22,067 O73 
Oper. exp. incl. deprec.. 5,925,213 6,296.799 17.977.476 18,416,1 

Earns. from operations $1,441,286 $1,787,967 $3,441,192 $4,541,765 
Miscellaneous income- -_ 98 ,5¢0 96,961 32,601 294,873 

Gross earnings----_--- $1,539,876 $1,884,928 $3,673,793 $4,836,638 
Amort. of adv. display 

NN 0 ee occas 615,438 639.519 1,862,872 1,865,349 
| ES aa Ss 21 15.427 30,199 47 ,887 
Prov. for Fed. taxes__-- 109,932 147 ,598 213,912 350,866 

Nest protit......-,.-. $804,296 $1,082,384 $1,566,810 $2,572,536 
Earns. per share on 642,- 

383 shs. of no par com. 

stk. outstanding----- $0.89 $1.32 $1.52 $2.92 


—V. 129, p. 641. 


General Paint Corp., San Francisco.—Balance Sheet 
June 30 1929.— 





Asseis— LAabtlities— 

Ug RRS ee $121,825 | Notes payable. .....----.-.-. $405,000 
Notes & accounts receivable__x1,001,439 | Accounts payable, trade--.-.-.-- 261,912 
meee 265d casciicéns 1,759,203 | Accounts payabie, other. .-- 56,393 
Marketable securities... .. 10,337 | Federal income taxes____---- 32,276 
Investment & other assets... 452,344] Mortgage payable_......-..-- 40,000 
Land, building & equipment -_y1,645,615 | Reserves for Fed. incorre taxes 61,125 
Patents, trademarks, formulas, e000 Capital stock and surplus---_-_z4,473,994 

“Ses ee 40, —_—_—_—__— 
Deferred charges. .--...----- 298,974 Total (each elde) -_-------- $5,330,699 


x After allowance for doubtful accounts of $55,557. 
depreciation of $423,403 and reserve for loss on dismantling of 
$73,077. z Represented by 80.000 shares class A stock and 173,5 
class B stock.—V. 129. p. 2083. 


y Less reserve for 
lants of 
shares 


General Railway Signal Co.—Earnings.— 


Period End. Sept. 30— 1929—3 Mos.—1928. 1929—9 Mos.—1928. 
Net income after deprec. 


& Federal taxes_-__-_-_- $1,056,082 $576,213 $2,105,207 $1,322,554 
Berns. per aos oat 

shs. com. stk. (no par 

after pref. Fath agende $1.49 $5.53 $3.34 


2.84 : 
Volume of unfinished orders on. hand as of date is the largest in com- 


pany’s history, and is slightly more than 100% greater than at the same 
period last year, insuring the running of the company’s plants to capacity 
well into the coming year.—V. 129, p. 641. 
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Gimbel Bros., Inc.— Stock Increase, &c.— 

The stockholders on Oct. 25 onproves the increase in common stock from 
622,500 shares of no par value to 2,000,000 shares. 

The stockholders also approved the offering of additional common stock 
to holders of record Oct. 18 at $25 a share in the ratio of three shares for 
each five held. Rights will expire Nov. 26. See also V. 129, p. 2545. 


Gleaner Combine Harvester Corp.—300% Stock Div. 

The directors have voted a four for one split of the common stock through 
the declaration of a 300% stock dividend to shareholders of record as of 
record as of Nov. 51929. The company’s plans also contemplate eventual 
list on the New York Stock Exchange. 

Orders on hand for the fiscal year which has just begun are far in excess 
of orders received at the beginning of any previous year, and in the opinion 
of President 8. H. Hale, the company should have by far the best year in 
its history in the forthcoming 12 months. In territeries to which sales have 
been confined during previous years, the company has generally maintained 
@ predominant position, and the expansion of the company’s activities into 
foreign fields is expected to result in new sales records. 


Receives Order from South America.— 

The corporation has received a contract from America Sociedad Anonima 
Argentine of Buenos Aires for a minimum of 600 combines in 1930, 800 in 
1931, 1,000 in 1932 and 1,200 in 1933. Last year the company shipped 60 
combines to South America and 400 this year, according to President 8S. M. 
Fog en tae possibility of shipment of 200 more in the near future.— 

- 128, p. 4165. 


Granite City Steel Co.—Earnings.— 


Period End. Sept. 30 1929— 3 Mos. 9 Mos. 
cra cechachattncatobhnannwh eat $4,093,291 $11,772,473 
6 Ads de Wen tien cng a mii eannate 3,557,882 10,263,786 











Sa a sia ile As alk $535,409 $1,508,686 
ccd vavcwsnsatonscacadaue 32,703 80,146 
«+ «2's kat chide een eke es edie wees $568,112 $1,588,832 
peculative charges, incl. Federal tax_........_.- 98,7 226,809 
se oa ks a as nies leet sama pc ma aoe $469.3 $1,362,023 
EIS EEL Ba 292,346 511,607 
SE. o> psbacnkvassbesnadheadaaaen "Coben 23 400 
Premiums on preferred stock retired......-..-.-.  -_.--- 100,000 
de rets’sb ot us tase oy adem abi ei iden ig eek a ie ha $176,980 $727 .016 
Earns per share on 292,346 shs. com. stk. (no par) _ 1.61 58 


x Includes depreciation, renewals and maintenance, selling and adminis- 
trative expenses.—V. 129, p. 1452. 


Guaranty Life Insurance Co. of N. Y.—Stk. Offered.— 
Midwood Financial Corp., Willis & Richardson and Hanson 
& Hanson are offering 16,500 shares capital stock at $33 
a share. 

Transfer agent, Midwood Trust Co., 45 Willoughby St., Brooklyn, N. Y. 

Capitalization— 

it di ndkt od han peda dna aeons boeékwhba tenant cis ewe $150,000 
Be I eo. sits sites its ne sath ti ithed iin th ie in on casas tac aera a de apical 750,000 

Business.—Company is being organized under the Insurance Laws of the 
State of New York to write all forms cf Life, Health and Accident Insurance. 

Management.-—Board of directors will be as follows: M. 8. Anzel, Sec- 
retary-Treasurer, United Thrift Plan, Inc.; Edwin H. Barker, Trustee, 
Massachusetts Utility Associates; Richard E. Bishop, President, A. C. 
Horn Co.; Frederick Boschen, President, Savings Bank of Richmond Hill; 
Dwight Comstock, Vice-President and Treasurer, Home Title Insurance Co: 
Charles G. Edwards, President Charles G. Edwards Co., member of board 
of govmncrs. Real Estate Board of New York Exchange, Inc.; Reuben 
Fink, President United Thrift Plan, Inc.; Raymond M. Gunnison, Vice- 
President R. H. Donnelley Corp.; John 8. Howe, President Long Island 
State Bank & Trust Co., Riverhead, Long Island; Alfred J. L’ Heureux, 
nen & Morgan, Attorneys; William R. Miller, Vice-President Mid- 
wood Trust Co.; John 8S. Russell, Corner, Bell, Russell & McNulty, At- 
torneys; Gen. Lewis W. Stotesbury, Attorney. 

All are prominent in financial and insurance circles, and bring to the 
company the necessary experience and ability to properly develop and 
operate its business. 

Capital Structure.—Company will have a paid-in capital of 30,000 shares 
spar $5) each, a total of $150,000, and a paid-in surplus of $25 a share or 

50,000, a book value of $30 a share, or $900,000, to be entirely paid in 
in cash at the beginning of the company’s operations. Of the capital stock 
45% will be purchased by United Thrift Plan, Inc. The proposed pea 
tion will permit the company to write an annual volume of $20, ,000 of 
insurance. In view of the volume of business which it can be expected to 
receive constantly from United Thrift Plan, Inc. in future years, it is 
apparent that at an early date further expansion of the company will be 
necessary, resulting in rights to stockholders to subscribe to additional 
stock at figures below the then current market. 


Guardian Investment Trust.—1% Stock Dividend.— 
The trustees have declored a 1% stock dividend on the common stock, 
ayable Nov. 1 to holders of record Oct. 21 1929. An initial dividend of 
€ amount was paid on this issue on Aug. 1 last.—V. 129, p. 2395. 


Gulf States Steel Co.—Earnings.— 


Period End. Sept.30— 1929—3 Mos.—1928 1929—9 Mos.—1928. 





Net operating profit..__. $578,296 $328,967 $1,855,437 $1,285,408 
7 taxes, deprec., &c_ 251,321 189,117 768,577 603 ,756 
etincome__.______ 326,975 ’ 9 ’ , 
the. coun, Ok, ouside. $326,9 $139,850 $1,086,860 $681,652 
Pa al aa “~~ “a0 “on “He 

Wi.» ; , 

Hambleton Corp.—Investments.— 

Investments at Cost, t. 24 1929. 

Description— — Quantity. Cost. 
Tohand Corporation: Demand note_________ $299,900 $299,900 

NR OI esi een ee vin eel a = * 9,100 
ee I. 500 shs. 108,500 
Aviation Corp. of America option warrants... x11,702 \% warr. 500,000 
coe Says Os. ; ot Maryuad pp eegeg yantesne 40,000 _ shs. 1,240,000 
Assoc el. es common stock. ______ 40) hs. 93, 
$300,000 7% Preferred Stock Growers Loan — * sigue 

and Guaranty Co. of Florida______...._____ 3,000 __shs. 300,000 


Ubi iets tin Kdinad bistehinn dh uc akedikl sue andi lenses $2,551,100 
Note.—All properties were acquired by cash. x Acquired from Hambleton 
& Co., Inc., 1924 on understanding that they will pay to The Hambleton 
Corp. pending sale 6% interest per annum; further, The Hambleton Corp. 
shall be indemnified against loss for two years and shall receive 20% of the 
net protits. if any, on the sale of such warrants. y Price of $39 guaranteed 


to The Hambleton Corp for one year by Ham n 
Tohed 1860, y y bleton & Co., Inc. Estab- 
General Balance Sheet Sept. 24 1929. 

Assets— Liabilities— 
aa ee $820,287 | Accr. pref. divs. on empl. stk. 
Unsecured loans due from subscrip. to Sept. 15 1929, & 

oe Co.: New York s50.08 on such other subscrip. as 

Ds «2b Wh bgenencdu cu 55,039 were collect. to Sept. 24 1929 $6,805 
Due from Hambleton & Co. & Partic. cum. $3 ae. wel. stk: 

assoc. cos. on acct. of unpaid (issued 100,000 shs. in units 

subscrip. to pref. & com. stk. eR 5,000,000 
aa Gb ghos oeoy 3,095,933 | Common stock..____________ x1,000,000 

yees’ u stk. subscrip. Paidi RN RR Rr pe geet 

rec’le (incl. accr. pref. div. to i oe 

Sept. 16 1929) ............ 311,090 
Investments (at cost). ._____- 2,551,100 
Prep'd insur. premiums on life 

DOR te ee 34,634 
Accrued interest, &c__..._.__ 2,770 
Organization expesnes-_...--- 13,406 

Petachs ssc csoo tio ees $7.106,80G7 Total... <2 ise eck $7,106,805 





x 200,000 shares no par (of which 100,000 in units). 





Note.—100,000 shares of preferred stock and 100,000 shares of ——- 


stock are issued in the form of units. These units are ngeable for 
preferred stock certificates and common stock certificates on Jan. 1 1931 
or earlier at the option of the corporation.—V. 129, p. 1922. 


(M. A.) Hanna Co.—£arnings.— 

Period End. Sept.30— 1929—3 Mos.—1928. 1929—9 Mos.—1928. 
Net operating income.-. $2,119,499 $1,320,991 $4,764,977 $2,523,738 
SR IIE Fe, 20 157,000 454,960 478 





pint gee & depletion 470,174 405.763 934 096 ° 
Federal taxes.........-. 204 ,744 35,380 297 .206 a 
Net income......._- $1,295,261 $722,848 $3,028,715 $1,169,508 
Shares common stock 
outstanding (no par)-_ 542,929 542,929 542,929 542,929 
Earnings per share_____ $1.91 $0.85 $4.14 $0.72 


—V. 129, p. 2546. 
Harbison-Walker Refractories Co.—Frtra Dividend.— 


The directors have declared an extra dividend of 25c. per share in addition 
to the regular quarterly dividend of 50c. per share on the no par common 
stock, payable Dec. 2 to holders of record Nov. 22. Quarterly dividends of 
so. per share were paid on the common stock from Dec. 1 1928 to Aug. 3t 

29 incl. 

The directors also declared the regular quarterly dividend of 14% on 
the pref. stock, payable Jan. 20 to holders of record Jan. 10 


Period End. Sept.30— 1929—3 Mos.—1928. 1929—9 Mos.—1928. 
xNet prof. after deprec., 

deplet. & Fed. taxes... $1,430,000 $1,228,000 $3,935,000 $3,293,000 
Earns. per share on 1,- 

440,000 shs. com. stk_ $0.96 $0.82 $2.64 $2.19 

x Estimated.—V. 129, p. 1452. 


Hartman Corp.—Meeting Postponed—Injunction Issued. 

Judge D. Lawrence Groner in the U. 8. District Court at Richmond, Va., 
on Oct. 25, issued a temporary injunction at the request of the minority 
stockholders of the Hartman Corp., restraining the officers directors and 
majority stockholders of that corporation from proceeding with plans to 
merge the chain store concern with Montgomery Ward & Co. within 
the next 10 days. Asa result, a special meeting of the Hartman stock- 
holders, scheduled to be held on Oct. 25, was —— until Nov. 4. 

Frank Schofield, a lawyer of Chicago, obtained the injunction, appearing 
in his own behalf and on behalf of the New York stockholders represented b 
Edmund G. Joseph, controlling approximately 5,000 shares of class 
stock of the Hartman Corp. The minority stockholders were represented 
in the proceedings before Judge Groner by Thomas B. Gay of the local law 
firm of Hunton, Williams, Anderson & Gay. The respondent was not 
represented. 

A move to dissolve the petition is expected to be made by the majority 
stockholders, who are restrained from taking any action in ratifying the 
contract until Nov. 4 at which time counsel for minority stockholders will 
seek a permanent injunction. 

The majority stockholders have as their counsel William W. Crump of 
Richmond. 

Although the Hartman Corp. was incorp. under the laws of Virginia, 
the company has no business connections in Richmond other than main- 
taining inactive headquarters. The principal holdings of the company are 
scattered throughout the Middle West with 48 chain furniture stores in the 
States of Illinois, Wisconsin, Minnesota, Missouri, Indiana, Nebraska and 
Colorado.—YV . 129, p. 1922. . 

Havana Lithographing Co. (Compania Litografica 
de la Habana).—Stock Units Offered .—Paine, Webber & 
Co. are offering 15,250 units 7% cumul. pref. stock and 
common stock at $110 per unit. Each unit consists of one 
share preferred and two shares common stock. 

Transfer agent, Chase National Bank of New York and Chase National 
Bank of the City_of New York (Havana). Registrar, City Bank Farmers 
Trust Co., New York, and National City Bank of New York, Havana. 
Preferred over common stock as to assets and div. Divs. payable Q.-J. 
Red. all or part on Jan. 15 1930 or on any div. date thereafter, upon not 
less than 30 days’ notice, at $110 a share and div. Upon dissolution, 
whether voluntary or involuntary, pref. stock entitled to $105 a share and 
div. before any distribution may be made upon common stock. 

Convertible into common stock at the rate of three shares of common 
stock for each share of preferred any time prior to Oct. 15 1934, and on or 
after said date at the rate of 244 shares of common stock for each share of 
preferred. In case of preferred stock called for redemption, the conversion 
ight may be exercised ay any time up to and including the day preceding 
he date fixed for redemption. 

Data from Letter of Dayton Hedges, Havana, Cuba, Oct. 4. 


History and se A ee 2 in Cuba in 1907 as a consolidation of 
three leading Cuban lithographing companies then in existence. In 1922 
it acquired the business and assets of its principal competitor, the firm of 
Estrugo & Maseda. Company conducts a business in both stone and 
poaee lithography, steel die and copper plate embossing, printing and 
inding, and all types of commercial lithography. Its business is closel 
related to the tobacco industry and approximately 60% of the companys 
sales are in the form of cigarette boxes, cartons, cigar labels and bands, 
&e. In addition it does a diversified business in general lithographing 
products for candy, perfume and other manufacturers. It also does a 
majority of the engraving and printing for banks and institutions in Cuba, 
as well as advertising specialty work such as calendars and posters. 





Capitalization— Authorized. Outstanding 
7% cumul. conv. pref. stk. (par $100)_.---- $2 .250.000 $1,800, 
Commonstock Oar $1)... * 350,000 shs. 115,000 shs. 


* 67,500 shares reserved for the conversion of preferred; 25,000 shares 
optioned to management and bankers at $11 per share until Oct. 1 1939. 

Earnings.—Net profits, after depreciation and Cuban income taxes, for 
the five years ended Dec. 31 1928 and for the six months ended June 30 
1929 as determined after the elimination of bonuses to directors and other 
non-recurring items averaging $105,753 per annum were as follows: 


Earns. Bef. Depr. Earns.After Depre 
Year— & Inc. Taz. & Inc. Taz. 
Nh ch bee ait ck Saas Msta le ne $403 ,534 $370,579 
a. 2 res AOR hea ae 371,173 285,993 
_, Se ere pee as are 273,211 227 ,584 
ER, SCR ES Tip Sete RE 353.710 294,942 
| BE Cee at Oe rie Tae 369,204 300,559 
dk | ee ek, a Se 185,431 151,109 


The average earnings for 514 years were equivalent to over 2 1-3 times 
the annual dividend requirements of $126,000 on the7% cumulative con- 
vertible preferred stock to be outstanding upon completion of this financing. 
After the deduction of preferred stock dividends, the 5% year av e 
earnings were equivalent to $1.48 per share on common stock to be presently 
outstanding. “Darnines for 18 months ended June 30 1929 were at the 
open rate of $1 ep per —. by Roy earnings are after the payment 
ry nuses to employees averaging ; per annum. 

Assets.—The =e ‘forme balance sheet at June 30 1929 adjusted to give 
effect to the present financing, shows total net tangible assets of $1,915,448 
and net current assets of $758,719. The ratio of current assets to current 
liabilities is approximately 3% to 1. 

Hercules Powder Co.—Quarterly Report.— 
Income Statement for Nine Months Ended Sept. 30. 
1929. 1928. 1927. 1926. 
Gross receipts_._.-...- $25,612,545 $22,321,887 $20,928,577 $20,768,723 
Net earns., all sources... «3,236,190 2,820,112 2,376,366 2,476,780 
Preferred dividend 599,765 599,765 597 ,946 563 ,950 
Avail. for improv’ts or 





$1,912,830 


common dividends. $2,636,425 $2,220,347 $1,778,420 

~~ ‘~, = 598,000 147,000 147.000 147 ,000 
stan no Fjaees ¢ A ° y ? 

Diesen oe a $4.41 ” $15.10 ” $12.09 $13.01 


x After deducting all expenses incident to manufacture and sale, ordinary 
and extraordinary repairs, maintenance of plants, accidents, depreciation, 
taxes, &c. y Shares of $100 par value. 

The company’s surplus shows an addition of $1,640,925 since the begin- 
ning of the year, now stand at $14,504,303; while the total assets as, 
shown on the balance sheet are $52,139,622. Favorable sales in explosives, 
cellulose, nitrocell chemicals and naval stores are reported by com- 


ulose, 
pany’s officials.—V. 129, p. 2236. 
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Hayes Body Corp.—New Vice-President.— 


E. J. Connolly has been elected Vice-President and General Manager, 
A. A. Ginsburg.— V. 129, p. 2084. 


Hercules Motors Corp.—Listing.— 
The New York Stock Exchange has authorized the listing of 312,500 
res comm n stock (no par value). 
Earnings for 8 Months Ended August 31 1929. 
Gross profit from sale dt motors 
Selling, administrative & general expense 


Operating profit 
Other income 


Total 
Other deductions 
Depreciation 
Provision for Federal income tax 


$1 .032.926 
55.769 
115,000 


$856 ,273 

$857 ,123 

99,123 

16,548 

Balance at end of period $1,737 446 

Earns. per share on 312,500 shares common stock 2.74 

Comparative Balance Sheet. 

Aug. 31°29.Dec. 31°28. Liabtiies— Au 
$80,988 $11,192] Accounts payable- 
554,384 Accr. liabilities - 
9,133 Dividend payable - 
Res. for conting__ 

363,714 


Common capital_-_ 
750,595 Profit & loss surp. 
1,099,272 


Assets— 


31°29. Dec. 31°28. 
Cash 


g. 31 
332,448 329,849 


81,787 
Marketable secur. 


Customers notes & 
trade accept’ces 
Customers acc’ts- 
Inventory 
Other invest. 
traveling advan. 12,010 
Land ,bidgs.,mach. 
&e 561 2% 482,198 
Inventory of supp., 
prepaid exp., &e. 35,474 35,888 


x After depreciation of $225,619 —V. 129, p. 2084. 


Home Service Co., Los Angeles.—Consolidation.— 
See Consolidated Public Servic ‘Corp. above.—V. 127, p. 1684. 


Hood Rubber Co.— Distribution Enjoined.— 

Judge Louis 8. Cox, in equity session of the Superior Court at Boston, 
has handed down a decree enjoining the State Street Trust Co. of Boston 
from transferring, conveying, encumbering, distributing, or in any way 
dis ing of any of the 100,000 shares of common stock of the B. F. Good- 
rich Co. turned over to it for distribution to stockholders of the Hood 
Rubber Co. in connection with the sale of the assets of the latter. 

The injunction was issued on a bill in equity brought by Patrick J. 
Doherty, Boston real estate and insurance broker, against the Hood 
Rubber Co. to reach and apply this stock to satisfy his claim for a com- 
mission of $1,000,000 for being instrumental in effecting sale of the assets 
of the Hood Rubber Co. to the B. F. Goodrich Co. for $50,000,000. 

Judge Cox in his decree allows the plaintiff to amend his bill in equity 
and orders that if a demurrer or pleas are filed by the defendant, they are 
to be heard on Oct. 28, and that if an answer is filed, then the whole case 
is to go on the merit list for a hearing the week of Oct. 28. 

The amendment alleges that the 100,000 shares of stock of the B. F. 
Goodrich Co., which Esmond T. Doherty and Lowell Mayberry, counsel 
for plaintiff, say is worth $6,000,000 have been issued and delivered to the 
Hood Rubber Co. and turned over by the latter to the State Street Trust 
Co. for distribution among stockholders. 

The amendment also alleges that the transfer of the assets of Hood 
Rubber Co. to Hood Rubber, Inc., a holding company, at a time when 
the defendants had notice of the plaintiff's claim, was a transfer other than 
in the course of trade and without notice to creditors. 

The amendment also aljeges that the transfer to the holding company of 
the assets was recorded within 45 minutes of the stockholders’ meeting of 
Aug. 30; so plaintiff was unable to make an attachment, although in an 
action at law the plaintiff brought he —— within four hours of that meet- 
ing to attach the real estate of the Hood Rubber Co. 

e amended bill asks for the appointment of a special master to take 
aaa of these transferred assets and sell them. (‘‘Boston News 

ureau.’’)—V. 129, p. 1598. 


Howe Sound Co.—Z£arnings.— 
Period End. Sept. 30— 1929—3 Mos.—1928. 
Production— 
Gold (ounces) 
Silver (ounces) 
Cop , 
(pounds) 19,656,418 
Zince (pounds) 12,905,413 
Earnings— 
Value of metals produced $4,073,497 
Operating expenses 3,010,749 


Operating income_-_.. $1,062,748 
Other income 137.478 91,100 364,331 


$1,200,226 $892,843 $3,699,062 $2,566,749 
260,192 224,649 740,062 672,195 


$940,034 $668,194 $2,959,000 $1,894,554 
$1.89 $1.35 $5.96 $3.81 


197,592 


28,031 
470,493 
944,417 


692,338 
995,994 


13,931 








$3,568,730 $2,181,822 


1929—9 Mos.—1928. 


10,078,854 
18,755,317 
13,609,305 


$11,220,639 
780 8,944,336 


$3,334,731 $2,276,303 
290,446 


$3,676,130 $12,958,511 
2,874,387  9,623,78 
$801,742 








Total income 
Depreciation 


Net inc. before depl-_- 
Earns. per sh. on 496,038 
shares (no par) 
—V. 129, p. 642. 


Hudson Motor Car Co.—Larnings.— 

Period End. Sept.30— 1929—3 Mos.—1928. 
Net income after deprec., 

Federal taxes & other 





1929—9 Mos.—1928. 


charges 
Earns. 
660 s 


$2,821,653 $3,121 632 $13,443,165 $12,337,953 
rsh. on 1,596,- 
. com. stk. (no 
$1.77 $1.95 


$8.42 $7.72 


Hupp Motor Car Corp.—Listina.— 

The New York Stock Exchange has authorized the listing on or after 
Nov. 1 1929 of 36,008 additional shares f¢ stock ($10 par) on offi- 
cial notice of issuance as a stock dividen total amount applied 
for of 1,476,326 shares. 

3 and 9 Months tnd 


Earnings for 
Period End. Sept. $o— 1929—3 Mos.—1928. 


Net sales $15,042,314 $21,191,753 
Costs and expenses 14,790,600 18,833,027 


$2,358,726 
500,806 


Sept. 30. 

1929—9 Mos.—1928. 
$43 686,419 $64,581,196 
40,803,125 57.819,902 


$2,883,294 
1,173,987 


$4,057,281 
384 378,371 
328,818 441,469 
$2,411,330 $3,237,441 
1,056,077 1,440,319 
$2.28 $2.25 





Operating profit 
Other income 


$251,714 
338 ,460 


$590,174 
128.744 
55.372 


$406 058 
1,440,319 
$0.28 


$6,761,294 
1,199,279 


$7,960,573 
353,128 
912,894 


$6,694,551 
1,056 ,077 
$6.34 





Total income 
Depreciation 
Federal taxes 


Net profit 
Shs.com.outst.(par $10) 
Earnings per share 
—V. 129, p. 974. 


Illinois Coal Corp., Chicago.—Denied Review of Sale.— 
The corporation on Oct. 21 was denied a Supreme Court review of Federal 
Court d ions which affirmed the sale of its coal mines, allegedly worth 
$12,000,000, for $607,000. The mines, all in Illinois, were bought by 
George ley, Chairman of the bondholders’ protective committee, at 
a receivers’ sale. The company charged it was unlawfully denied its right 


$2,859,532 
119 








2693 
to red 


eem its property after foreclosure proceedings were filed. (New York 
**Times.’’) 


Independent Oil & Gas Co.—Earnings.— 
Period End. Sept.30— 1929—3 Mos.—x1928. _1929—9 Mos.—x1928. 
Gross income $7,240,512 $21,679,681 $12,877,438 
1,475,780 5,043,055 4,092,852 
125.000 591,000 125 





$2,445,854 $5,097,503 $2,138,973 
(no par) 959,457 1,379 667 959 457 
Earns per share A 2.55 9 $2.23 


- . _— earnings of Manhattan Oil Co. for two months.—V. 129, 


Indiana Limestone Co.—WNot Interested in Organization 
of Texas Quarries, Inc.— 


We have been officially advised that the statement in our issue of Oct. 12 
1929, page 2396, that this company has organized a new subsidiary, the 
Texas Quarries, Inc., for the purpose of ye where 4 extensive limestone 
quarries near Austin, Texas, and a stone finishing plant at Austin, is 
erroneous. ‘‘As a matter of fact, the Indiana Limestone Co. is not now 
and never has been interested in any way in the organization of the Texas 
a Inc.,”’ says an official. ‘‘It is the policy of the Indiana Limestone 

o. to restrict its operations to the quarrying and fabricating of Indiana 
Limestone which is quarried only in the Indiana Limestone District, located 
in Lawrence and Monroe Counties, Ind.’’—V. 129, p. 2396. 


Ingersoll-Rand Co.—Eztra Dividend of $1.—The direc- 
tors on Oct. 23 declared an extra dividend of $1 per share, 
and the regular quarterly dividend of $1 per share on the 
common stock, no par value, both payable Dec. 2 to holders 
of record Nov. 6. On June 1 last an extra cash distribution 
of $1.25 per share was made. On the latter date, the regular 
dividend rate was increased from 75 cents to $1 per share 
quarterly. See also V. 128, p. 3004. 


Insuranshares Certificates, Inc.—Organized—Terms 0 
Exchange.—See Insuranshares Management Co. below.—V. 
129, p. 2546. 


Insuranshares Management Co.—To Consolidate Trusts. 
—Chairman Edward B. Twombly in a letter to holders of 
Insuranshares Trust Certificates, dated Oct. 16, says in 
substance: 


As announced in the “report to certificate holders,’”’ dated Sept. 3 1929, 
directors have determined that substantial benefits to the holders of In- 
suranshares Trust certificates will result from the incorporation of the five 
series of Insuranshares trust certificates into one single corporation. In 
arriving at this decision, every consideration was given to converving the 
interest of the certificate holders and, as a result of two years’ experience 
with the funds, it was decided that in the proposed corporate form all the 
ee of the trusts will be eliminated and the essential features 
retained. 

Some of the adva ces of the corporate form are: Reduction in the cost 
of management, simplicity and marketability. The cost of management of 
five funds is obviously greater than the cost to manage one. Supervision of 
the funds is simplified for the same reason, and the constant confusion 
between series will be eliminated as there will be only one class of stock in the 
new corporation. The trust certificates in their present form cannot be 
listed on any exchange and consequently no support can be expected 
from the sales corporation which would always be the sole market for 
Insuranshares trust certificates. The new corporation will make application 
to list its stock on a recognized stock exchange in New York. 

Accordingly, a new corporation has been formed in Maryland under the 
name of Insurance Certificates, Inc., which will exchange its stock for the 
various series of trust certificates. Insuranshares Certificates, Inc., has an 
authorized capital stock of 1,180,000 shares of no par value common stock. 
Approximately 900,000 shares will be required in making the exchange for 
the trust certificates and it is proposed to offer for subscription at an early 
date approximately 100,000 shares of the remaining authorized but unissued 
stock to the stockholders of the new corporation. The exercise of these 
rights when offered will bring the total of the outstanding stock to approxi- 
mately 1,000,000 shares. 

Insuranshares Management Co. has approved and recommends the plan 
offered by Insuranshares Certificates ,Inc. 

Insuranshares Certificates, Inc., proposes that the following plan be put 
into execution: 

(a) Insuranshares Trust certificate holders of series A-27, C-27, F-27 
H-27 and B-28, who desire to exchange their trust certificates for shares of 
stock, scrip certificates representing fractional shares of stock, of Insuran- 
shares Certificates, Inc., and for cash on the bases set forth, will deposit 
such trust certificates with City Bank-Farmers Trust Co., 52 Wall St., 
New York, against receipt for such deposit. If on or before Nov. 15 1929, 
sufficient trust certificates are deposited to justify the carrying through of 
the plan, certificates of stock and scrip certificates for fractional shares of 
stock of Insuranshares Certificates, Inc., will be issued to the holders of 
receipts issued on deposit of trust certificates, together with cash_dis- 
tributions, all as indicated below, and Insuranshares Certificates, Inc., 
will take over the trust certificates and the management company will cause 
to be redeemed the outstanding trust certificates of allfive series. _ 

The liquidation value as of Aug. 30 1929, of the class A and “lass B 
certificates in the five funds after appropriate reserves and less the distri- 
ey hereinafter provided was approgmaeray % follows: B28 


- ; H-27. 
$20.00 $20.00 0.00 $20.00 $20.00 
Class B shares $7.75 $8.75 $14.25 $7.40 $4.75 
In exchange for the deposited trust certificates, it is proposed to issue com- 
mon stock, scrip certificates, and to make a cash distribution from the new 
cnperns as follows: 
ertificates in Series A-27.—One share of common stock of Insuranshares 
Certificates, Inc., for each ‘‘A” share so exchanged. 155-400 of a share of 
common stock for each “‘B’”’ share so exchanged. 
Cash distribution per ‘‘A’’ share Z 
Cash distribution per “B’’ share 81 
Certificates in Series C-27.—One share of common stock of the Insuran- 
shares Certificates, Inc., for each “‘A”’ share so exchanged. 175-400 of a 
share of common stock for each “‘B”’ share so exchanged 
Cash distribution per ‘‘A”’ share 
Cash distribution per ‘‘B”’ share 


Certificates in Series F-27.—One share of common stock of Insuranshareg 
Certificates Inc. for each A share so exchanged. 285-400 of a share of 
common stock for each B share so exchanged. 

Cash distribution per A share P 
Cash distribution per B share .75 

Certificates in Series H-27.—One share of common stock of Insuranshares 
Certificates Inc. for each A share so exchanged. 148-400 of a share of 
common stock for each B share so exchanged. 

Cash distribution per Ashare 
Cash distribution per B share J 

Certificates in Series B-28.—One share of common stock of Insuranshares 
Certificates Inc. for each A share so exchanged. 95-400 of a share of 
common stock for each B share so exchanged. 

Cash distribution per A share is 
Cash distribution per B share : 

The above mentioned cash distributions in each case approximate the 
proposed distribution for the balance of the year 1929 on both A and B 
shares of each series. In the event that ang such exchange on the bases 
herein specified should require the delivery of a fraction of a share of com- 
mon stock of the new corporation, such fraction of a share will be deliver- 
able in non-voting, non-dividend-bearing scrip of the Insuranshares Certi- 
ficates Inc. exchangeable for shares of its common stock upon the surrender 
of scrip certificates r enting in the aggregate one or more full shares. 
Stock certificates will be issued only for full shares. Sufficient scri 
certificates, representing fractional shares, to permit _excha for 
shares may be acquired, either through Insuranshares Corp., 49 Wall_St., 
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New York, N. Y., or through brokers, but City Bank Farmers Trust Co. 
will neither purchase nor sell such scrip certificates. The value of the 
stock of the new corporation upon the basis of the above valuations of the 
assets to be acquired has been taken at $20 per share. 

Insuranshares Management Co. is p to d it under the plan 
ite entire hold of trust certificates representing c B shares in the 
five trust funds in exchange for common stock in the new corporation on 
— —— not the same values per B share as in the case of other trust certifi- 
ca olders. 

(6) Subject to the board of directors of the new corporation, the control 
of the investment ape ar? will continue under the same management as 
heretofore, and in lieu of the compensation which Insuranshares Manage- 
ment Co. nowr ves under the five trust agreements for the said series, it 
is proposed that the Mana ement company iwll enter into a management 
contract with the new corp>ration, which, as far as possible will parallel 
ite present contractual arran .ement under the several trust agreements of 
the five series. As compensation for the Management company, the con- 
tract will vide in general as follows: 

1. The Management company shall receive 15% of all net earnings after 
payment of all charzes and after payment or setting aside for payment 
of $150,000 quarterly on the common stock (said $150,000 approximateing 
the present 3% distribution on the A shares). 

2. Should unforeseen conditions make it necessary to terminate the 
contract by either party. the payment of 15% in cash, and (or) in whole 
or in part in securiti‘s at market value, of all unrealized appreciation shall 
be made to the Management company. 

3. The Manazement company shall receive an option to purchase not to 
exceed 15% of the authorized voting stock of the new corporation at any 
time during the term of the contract at liquidation value, with the right 
to purchase approximately 15% of any increase in voting stock on the 
same basis. Provision has been made for the protection of the Manage- 
ment company in case stock is is ued at less than liquidation value. 

The mana sement contract will run for an initial period of 10 years with 
extensions for further 1%-vear periods, unless terminated by the stock- 
holders of the new corporation. (The present trust acreements provide for 
a 25-year contract. with the right to the Management company te renew 
for another 25 years.) 

(c) The capital stock initially to be issued will be of one class, each share 
being entitled to one vote and the holders thereof will have pre-emptive 
rights as to all increases of the capital which are issued for cash, except 
stock issued pursuant to the Management ey my ’s options set forth 
above. Upon completion of the reorganization the holders of such stock 
will have complete contro! of the new c»rporation and its board of directors. 

(d) It is prop.sed that the board of directors of the new corporation shall 
be senpeatalty the same as the board of directors of Insuranshares Manage- 
ment Co. 

(e) Expenses incurred in connection with the incorporation and with the 
issuance and exchance of stock will be borne by the new corporation. 

Insuranshares Vanarerent Co. in recommending this plan, believes that 
it is distinctly to the advantage of the certi*icate holders to deposit certifi- 
cates in exchanve for stock of the new corporation. If the plan is consum- 
mated, the tn ‘reased assets of the new corporation will furnish an oppor- 
tunity for wider diversification of the holdings represrerted by individual 
participation and wil] give added protection with such diversification. 

The new corp?ration, under the terms of its charter, wills alize, as it 
has in the past, in insurance and bank stocks, but the board of directors will 
have the richt to invest at its option in the general] security market if such a 
course of action should temporarily appear more profitable. 

Directors of ““ew Compiny.—Samuel W. Anderson, Hobart B. Brown, 
Waddill Catchings, Arthur P. Day, Edward ©. Goodwin, Joseph Porter 
Harris, Daniel A. Peald. Russell J. H. Putton, Pugh R. Johnston, R. 
Parker Kuhn, Wilfred Kurth, Sifford Pearre. Sterling Pile, Charles W. 
Riley, J. F. Schoellkopf, Jr., Donald F. Tripp, Henry B. Twombly, Ed- 
ward B. Twombly.—V. 129, p. 2547. 


International Carriers, Ltd.—Half of Resources in Cash. 

The company *nnounces that it has nearlv 50% of its total assets in 
form of cash or call loans. The liquidating value of the trust, based on the 
market value of its holdin’s at the close of last week, amounted to $21.30 
a share, approximately $3 above the present market value. Of this amount 
about $10 a ch re is in cash. 

With $7 .000.000 of liquid funds, the company is in an excellent position 
to take advantare of the attractive levels to which many railroad securities 
have recently delined , according to Calvin Bullock, who was instrumental 
in forming the trust.—V. 129, p. 1753. 


International Match Corp.—Details of Loan of $125,- 
000,000 Loan to Germany in Return for 50-Year Match Mon- 
opoly—See Swedish Match Co. below.—V. 128, p. 3819. 


International Petroleum Co., Ltd.—Production, &¢.— 

In the first eivht months of 1929 the company produced 20,585,604 
barrels of crude oil in Colombia and Peru, a daily average of 84,714 barrels. 
This compares vith production totalling 19,216,470 barrels, a daily averave 
of 78,756 barrels in the same period last year. Shipments during this 
period amoun5ded to 15,641,800 barrles, a daily average of 64,366 barrels, 
against shipments of 14.029,302 barrels, a daily average of 57,497 barrels, 
in the same period of 1928. In the first ei ht months of this year the com- 
pany completed 192 wells with an initial dailv average flow of 459 barrels, 
compared with 161 completions with an initial daily average yield of 585 
barrels in the same period of 1928. 

In Colombia, the company had production aggregating 13,476,119 barrels, 
a daily average of 55,457 barrels during the eizht months’ period, as com- 

ared with production totalling 13,314,422 barrels or a daily average of 

.567 barrels in the same period of 1928. Shipments from Colombia in 
the 1929 period amounted to 12.222.823 barrels, a daily average of 50,340 
barrles, against shipments of 11,859,237 barrels, a daily average of 48,603 
barrels in the first ei ht months of 1928. In Colombia, the company had 
76 completions “ith an initial daily average yield of 761 barrels compared 
with 74 completions with an initial daily average production of 973 barrels 
in the same period of list year. 

Operations in Peru yielded 7,109,485 barrels, a daily average of 29.257 
barrels, compared with 5,902,048 barrels, a daily average of 24,188 barrels 
in the first ei ht months of 1928. Shipments from Peru during this 1 3riod 
aggregated 3,408,257 barrels, a daily average of 14,025 barrels as compared 
with shipments totalling 2,170,065 barrels, a daily average of 8,893 barrels 
in 1928. Completions in Peru during the first ei ht months of 1929 
amounted to 116, with an initi»] daily average yield of 157 barrels as com- 
oars with 87 completions having an initial daily average production of 

98 barrels in the corresponding period of 1928. In Peru, the daily average 
production during September was 32,165 barrels. 

The company’s production in Colombia and Peru during Aucust amounted 
to 2,696,443 barrels, a daily average of 86,982 barrels. Of this amount 
938.404 barrels, a daily average of 30.271 birrels, was produced in Peru, 
while the remaining 1,758,039 barrels, daily average of 56.711 barrels, 
Was produced in Colombia. Shipments in Auzust amounted to 2,434,508 
barrels, a daily average of 78,552 barrels: Peru shipped 785,615 barrels, 
a daily aver» e of 25.342 borrels, while shipments from Colombia agrre- 
gated 1.648,893 barrels. a daily average of 53,190 barrels.—V.129, p. 1599 


Internation~! Printing Ink Corp.—Earnings.— 
Earnings for Six Months Ended June 30 1929. 


Pdiitindcnd ceedéssvedbeeseuasen 
Net profit afui _: * pli tages are en ei onl Sins aparece $10.313.089 


BT ee 2 Fee eee ae ea eee ee , ’ 4: 
Earns per shar >» 271,158 shares common stock : 1733 54 


—V. 128. p. 3694. 


International Safety Razor Corp.—Exzira Dividend.— 


An extra dividend of 25 cents per share kas been declared on the clac- ” 
stock in addition to the resular quarterly dividend of 60 cents per s are 
e 4 wy S | peace gs ~~ ee the class B stock, all pay. bl 

- ‘rs of recor ov. 14. oe 
1, June 1 and Sept. 31 st.—V. 129, p. 2474 °° a a 


{nternational Shoe Co.— Breaks All Production Records. 
ntinuing <h production schedule brought about by the un 

dented demand for its products, the company, during the week of Oct. 2. 
surpassed all previous production records with a daily average of 200 788 
Pairs of shoes. This constitutes an increase in excess of 34% over the daily 


average of the same week of last year, a new high level in production which 

necessitated the recent acquisition of a new factory at Quin ll., wi 

daily capacity of 5,000 pairs of women’s shoes. " eee 
in its 


The production of rubber heels which International manufactures 
average of 154,771 pairs for the 


own plants also reached a new high daily 





same week, an increase of better than 41%, a fact which reveals that three 
out of every four persons prefer rubber heels. 

The continued brisk demand for International Shoes, as well as the un- 
precedented increase in production forecasts the necessity of an even 7. oy 
Sm schedule, according to officials of the company .—V . 129, p. 2396, 


International Silver Co. (& Subs.) re 3.— 


Period End. Sept.30— 1929—3 Mos.—1928. 9—9 Mos.—1928. 
Net profits after deprec., 


pinterest & Fed. taxes $446,530 $201,256 $1,098,072 $767,392 
arns. per . On com. 
after pref. dive....... $3.74 $2.03 $8.58 $4.94 


—vV. 129, p. 642. 


International Superpower Corp.—<Subscriptions Per- 
mitted to Be Withdrawn. — 

The stockholders who subscribed for additional capital stock at $75 
share were permitted to withdraw subscriptions provided they acted before 
3 p.m. on Oct. 23, President Calvin Bullack announced on that date. 
This action was voted upon by the board of directors because on Oct. 21 
when the rights expired, the market value of the stock was less than the 
offering price and it was decided to give the stockholders the benefit of the 
open market.—V. 129, p. 2547. 


Investment Managers Co.—Results of Successor Co.— 
See Irving Investors Management Co., Inc., below.—V. 129, p. 2085. 


Investors Equity Co., Inc.—Merger Approved.— 

The combined earnings of this company, for the period from Dec. 1 
1928 to Aug. 21 1929 and of the Motion ricture Capital Corp. for the period 
from Jan. 1 to Aug. 21 1929, after xiving effect to the proposed merger of 
the two companies ratified by the stockholders on Oct. 18, were equivalent 
after all charges and dividends paid on the pref. stock of the Investors 
company, to $5.04 per share on 718,954% shares of Investors Equit 
common stock to be outstanding after consummation of the merger, accord- 
ing to a report issued by Watson & White, and Chas. D. Barney & Co. 
The plan became effective Oct. 23. 

During the respective periods covered, the market value of the portfolios 
of the two companies increased by approximately $4,870,000 and after allow- 
ing for estimated Federal income taxes on such untaken profits the net 
appreciation applicable to the above-mentioned 718,954 % shares, amounted 
to $5.96 per share. Combined net income and market appreciation for the 
period mentioned, less Federal income taxes, was 7 oo to $11 a share. 

The Motion Picture Capital Corp. was organized 6 years ago principally 
for financing within the motion picture industry, but later the stockholders 
authorized the directors to restrict or entirely discontinue the lending of 
money in the cinema industry. Since that time investments have been con- 
fined to securities and participation in syndicates and underwritings. In- 
vestors Equity, incorp. in 1927, is an investment trust of the general man- 
agement type. 


Listing—Earnings etc.— 

The New York Stock Exchange has authorized the listing of 326,622 
additional shares of common stock (no par) on official notice of issuance 
in exchan-<e for all of the outstanding capital stock (544,370 shares) of the 
— Picture Capital Corp., making the total amount applied for 735,372 
shares. 

The issuance of 326,622 additional shares of common stock, was au- 
thorized under the terms of the agreement of merger and consolidation by 
and between Investors Equity Co., Inc. and Motion Picture Capital Corp. 
dated Sept. 4 1929. The manner of converting the shares of Motion Picture 
Capital Corp. into shares of the merged and consolidated corporation 
shall be as follows: 

(a) There shall be issued to holders of the common stock of Motion 
Picture Capital Corp. in exchange for each five shares thereof held by them, 
three shares of common stock of the merged and consolidated corporation. 

(b) There shall be issued to the holders of the $2.50 cumulative convertible 
second preferred stock, series A, of Motion Picture Capital Corp. in ex- 
change for each five shares thereof held by them, six shares of common stock 
of the merged and consolidated corporation. 

(c) There shall be issued to the holders of any common stock purchase 
warrants of Motion Picture Capital Corp., who shall present and surrender 
such warrants in accordance with the terms and provisions thereof for 
aging of common stock of either constituent corporation, accompanied 

y payment of the purchase price as therein set out, for each five shares of 
such common stock of Motion Picture Capital oP. to which they shall 
be entitled under the terms of said warrants, three shares of common stock 
of the merged and consolidated corporation. The merged and consolidated 
corporation shall at all times reserve free from any subscription rights of 
stockholders a sufficient number of its authorized and unissued shares of 
common stock to meet these requirements. 


Income Account Period From June 1 1929 to Aug. 21 1929. 


Interest secetwed and somraedl.. « « ..< <nccecc wdemeccsccscccances $59,180 
ee eS SE SS Se ee Sea 172,831 
Net profit from sale of securities............--.------------- 825,789 

RR RRLE SIRES, 5.25. SE ar, RO $1,057,801 
SEES LESSEE TD EE EE TE TES 14,328 


I a a a a ag anh cs icles ale 
Interest on 5% gold debentures, series A and B___------------ 


8,945 
108 ,562 
Amortiz. of debenture discount, organiz. & financing expenses - - - 8,768 














SSL AM ELE ES PN NA ONE IEE 90,000 
ne ee OE EOE TET A EE $827 .196 
Earned per share common (392,332 % shares) __-_------------- $2. 
ee ee fe a ee 1,969,052 
i 5 RE he at eee ae te es ae meee $2,796,248 
NS MRI Fe ee ee suauencnae aaa 391,035 
IE RE CR 8 8 iii ns a denne e eens toma no Same $2,405,213 
Increase of amount by which the market value of securities held 
ene GS or ek ns ns oo keen ennnswnnccasenee $2,116,504 
Comparative Balance Sheet. 
Aug. 21°29 Ma: 5. 29 Aug. 21°29 May 31°29 
Assets— $ lta’ Vitics— $ * 
Invest. (at cest) 19,728,272 19,654,809] Acc'dint.ondebs. 147,312 166,785 
|. =e es 96 ,623 679,977| Notes payable__-- 500,000 }# -.-.--. 
Syndicate deposits Accounts payable. 451.084 256,539 
i res FR 575,000] ‘ccrued state taxes 23,963 23,963 
Secur. purchased., Res. for Fed.tax.. 250,975 214,634 
when issued _ _ __ 71,955 78.3°0| Funded debt - ---- 9,650,000 9,650,000 
Notes & accts. rec. 51,167 102,058 | €6 cum. pref. stk - - 20,398 37,216 
Int. & divs. rec. 35,679 58,332] $5.50 cum. pref.stk 47 848 76,711 
Una™ort. disc. on Common (no par). 9,190,768 8,959,687 
debentures -_ _-_-_ 293,526 206,050 | Surplus_....----- 2,405,212 1,969,052 
Call & time loans. 1,100,000 ------ 
Treasury stock --- i i 
Gh aca ake 22,687.°62 21,354,587 TN Ss in tine 22,687,562 21,354,589 
Pro Forma Consolidated Balance Sheet as rt Aug. 21 1°29. 
{Giving effect to merzer of Motion Picture Capital Corp.] 
Assrts— itiitui—_— 
Cash in banks & on call__---- $6,163,382 | Notes ravable__........... $500,000 
Securities at cot. ....------ 24, 1 ccounts rayable._........ 830,477 
Purchase “ontracts-_.------- 448,80 | ‘ ecrued interest pavable _-_ _- 150,203 
Syndicat participations_._.. 2,114,28 | Res. for Fed. & 8 ate taxes_- 4'6,938 
Account; & notes receivable - 239,23” | Reserve for cont nzencies~- ___ 2°3,541 
Miscellaneous investments -- Regi, "fees 9,670,000 
Furniture & fixtures--.-.--.--.- 1} $6 curmul. pref. st cK... -_-- 20,398 
Unamort. disc. on debentures 203,526 | $45 cumul. pref. stcck.-.----- 47,848 
Common stock (734,918 shs.) 17,159,960 
rs a 4,266, 
a eo eee 8 = eee $33,295,442 


Valuation of Securities.—The total cost of securities acquired and held 
by, Investors aw Co., Inc., at the close of business Aug. 21 1929 was 
$19.788,272. e market value of said securities computed at the closing 
sale prices on Aug. 21 1929 amounted to $22,829,226, showing an increase 
of market value over and above cost of $3 ,040,954.—V. 129, p. 1599. 
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Irving Investors Management Co., Inc. —Resilts.— 
{Successor to Investment Managers Co.—V. 129, p. 2085.] 
Results of Operation for the Fiscal Year Ended Sept. 30 1929—Investment 
Trust Fund ‘“*B’’ Accumulative. 

For the fiscal year ended Sept. 30 1929, the net income of investment 
trust fund B, before deduction of provision for reserve for contingencies, 
was $1,176,828. Of this amount $891,861 was derived from profits from 
sale of securities (a portion of which was included in the share value at 
Sept. 30 1928, as unrealized profits). 

he values of shares in investment trust fund ‘“‘B’’ at the beginning and 
end of the fiscal year were as follews: 

Value per 100 shares (before reserve for contingencies) : 

Sept. 30 1928 
rene. 30 1929 


22.3% 

After setting aside the reserve for contingencies, the value of 100 shares, 
as at Sept. 30 1929, was $1.475. 

On the same date the fund was invested 41.9% in stocks and 58.1% in 
call loans and cash. 

Results of Operation for the 9 Months Ended Sept. 30 1929—Investment 
Trust Fund ‘‘A.”’ 

For the nine months ended Sept. 30 1929, the net income of investment 
trust fund ‘‘A,"’ before deduction of provision for reserve for contingencies, 
was $3,039,821. While the greater at of this amount was derived from 
profits from sale of securities (a portion of which was included in the share 
value at Dec. 31 1928, as unrealized profits), the income from interest and 
dividends alone was $902,927, or 45% in excess of the requirements for 
distributions. 

The share values at the beginning and end of the nine months’ period 
were as follows: 

Mg 


rent 9.4% 
The increase in share values before reserves, for the nine months of 
1929, was at the annual rate of 12.5%. Including 5% distribution, the net 
gain was at the annual rate of 17%. 

After setting aside the reserve for contingencies, the value of 100 shares, 
as at Sept. 30 1929, was $1.457. 

On the same date the fund was invested 36.3% in stocks and 63.7% in 
call loans and cash. 


Island Creek Coal Co.—Farninas—New Director.— 
Period End. Sept.30— 1929—3 Mos.—1928. 1929—9 Mos.—1928. 


Net profit after deprec., 
$766 .903 $788,386 $2,254,555 $2.011,290 


ederal taxes, &c___. 
hares com. stock ou 

594.005 593.865 594 005 593 865 

gs per share $7.31 $1.22 $3.54 $3.07 


o 

standing (par $1)_.-- 

arnin 

F. W. Wilshire has been elected a Vice-President.—V. 129. p. 2547 


Jefferson Electric Co.—Business Increases.— 

President J. A. Rennan states that business for the first nine months of 
pe reer ee 53% in excess of the same period of 1928 
rs iD. B. 


Jenkins Television Corp.—Ezchange of Stock.— 
See De Forest Radio Wo. above.—V_ 129. p. zO*6#. 


Jones & Laughlin Steel: Corp.—Earnings.— 


Period End. Sept.30— 1929—3 Mos.—1928. 1929-——-9 Mos.——1928. 
Earnings after taxes____ $7,.478.727 $6.111,110 $22,241,152 $16,231,661 
Depletion & deprec 1,644,609 1,446,442 4,792,853 4,099,421 
Interest on bonds, &c_-_-_ 143.992 159,763 452,386 482,787 


Net income $5.6°0,226 $4.F04,°05 $16.995,913 $11.649,453 
Preferred dividends-... 1,027,515  1,028.027 3,082,544 3.076.860 
Common dividends 1,296,697 720.400 3,313,817 2,161,200 
$6,411,393 


$3,366.014 $2,756,478 $10,599,552 
Shares com. stock 
573,320 
$14.95 


standing (par $100) - - 576,320 573 320 576.320 
arnings per share $8.10 $6.06 $24.14 


Jewel Tea Co., Inc.—Exztra Dividend of $1.— 

The directors have declared an extra divicend of $1 a share on the com- 
mon stock, no par value, payable Nov. 30 to holders of record Nov. 14 
and the regular quarterly dividend of 75c. a share, payable Jan. 15 to 
holders of record Dec. 31. An extra cash dividend of $1 a share was paid 
on June 15 last, while on June 20 a 75% stock distribution was made on 
the common stock. 

Period End. Oct. 5— 
Sales 
Sales routes averaged __ 
—V. 129, p. 2396, 1295. 


Jones & Laughlin Steel Corp. —Fzira Dividend, &c.— 

The directors have declared an extra civ. of $1 per share in addition to the 
regular quarterly div. of $1.25 per share on the common stock. par $100, 
both payable Dec. 2 to holders of record Nov. 13. Il ike amcunts were paid 
on this issue on June 1 and Sept. 2 last. Quarterly divs. of $1.25 per share 
have been paid re-ularly on the common stock since Sept. 1 1926 incl., and 
in addition the company on Dec. 1 lest paid an extra div. of $1 per shire. 

Tom M. Girdler has resi ned as Presitent to become associated with the 
Otis-Eaton-Mather stee] interests of Cleveland.—V. 129. p. 443. 


(Henry) Klein & Co., Inc. —Participating Dividend. — 

The directors have declared a participating dividend of 20c. a share and 
the regular quarterly dividend of 30c. a share on the partic. preference 
stock. The directors also declared the regular quarterty. dividend of 20c. a 
share on the common stock. All dividends are payable Nov. 1 to holders of 
record Oct. 21. In each of the three preceding quarters, a partic. div. of 
20c. a share was also paid on the preference stock.—V. 129, p. 487. 


Kreuger & Toll Co. (Aktebolaget Kreuger & Toll).— 
Rights to Subs.ribe.—Company proposes to offer, tu the hold- 
ers of its participating debentures and shares, rights to sub- 
scribe to additional participating debentures and additional 
shares. Expressed in terms of American certificates, repre- 
senting the participating debentures, the proposed offering 
of subscription rights in effect contemplates that for every 3 
American certificates now held the ri ht will be given to 


subscribe to 1 American certificate at $23. 

This proposed offering will be submitted to an extraordinary general 
meeting of the shareholders which has been called for Nov. 1 1929. Lee, 
Hig: n Trust Co., of Boston, depositary under the deposit agreement 
dated Sept. 1 1928 under which American certificates are issued, has been 
informed of the terms of the proposed offering and advises, subject to 
appropriate action being taken by the company, the subscription rights 
attaching to the participating debentures held under the deposit acree- 
ment will be made available to holders of American certificates of record 
Nov. 11 ‘hat subscription warrants will be mai'ed to holders of American 
certificates on or about ov. 14, and that such subscription rights will ex- 
pire at the close of business on Dec. 2. 

Holders of the 5% secured sinking fund gold debentures, bearing war- 
rants for the purchase of American certificates. may exervise suc warrants 
on or prior to No . 11, and become entitled to receive the above-mentioned 
subscription rights. 


A brief resume of the activities of the company with par- 
ticular reference to developments which have taken place 
during the past year follows: 

We have continued the policy of making investments in diversified fields 
of activity, thus broadening the basis for our growth, and o maintaining 
relations with leading enterprises, in Sweden and abroad, with a view to 


facilitating financing operations incident te large industrial and commer- 
cial transactions. 








? Surplus 


1929—4 Werks—1928. 1929—4N Werks—1928. 
$1,309,120 $1,255,529 $12,667,997 ahaa: tc 


173 





companies, substantial stock interests {n the follo 
Match Co., controlling International Match -, and, 

iaries, comprising the largest match manufacturing and distributing organi- 
zation in the world; Granges Co., with its affiliate companies, the 
largest producer of iron-ore in Europe; real estate con par ies in Sweden, 
Germany and Fran e; banks and banking companies in Sweden, ce, 
Germany, Holland, Switzerland and Poland. Among the .ompany’s assets 
are also large holdings o foreign government bonds. 

Company has recently contrac ei t acquire controlling s ock interests 
in 10 ¢ mpanies engaged in the lumber and wood-pulp industries of North- 
ern Sweden. All of these concerns have established | usinesses and together 
comprise the largest factor i_ their field in Sweden, their combined output 
of pulp representing approximat ly 30% of the total for the country and 
their output of sawn lumber, about 15%. 

In order that the company may acquire these interests in the Swedish 
lumber and hy ot omy industries and in order that it may be in a ition 
tc co-operate further with Swedish Match Co. and International Match 
Coerp., in certain transactions connected with the match industry, it pro- 
Poves at this time to increase its capital. The proposed increase includes 
the offering, to the holders of participating debentures and shares of the 
company, of rights to subscribe to ir. 37.916,660 par value additional 
participating debentures and Kr. 10.833.400 par value additional shares, 
at a price of more than 400% of par value, and the private sale, at a price 
substantially in excess of the subscription price, of Kr. 0 ON cae 
_— ee participating debentures and Kr. 166,600 par value addi- 

al snares. 

Based on the Dec. 31 1 28 consolidated balance sheet of the company 
and its wholly-owned subsidiary holding companies Nek pea American 
Investment Corp. an ey i Financieele Maatschappij Kreuger & Toll) 
adjusted to give effect to acquisition of certain assets and issuance of cer- 
tain securities since that date as well as the present proposed capital increase, 
total net assets. after deducting all liabilities hav nz Ls try over the par- 
er debentures and share capital, are more than $245.000,000. 

onsolidated net earnings of the company and its wholly-owned subsid- 
fary holding companies for the 3 years ended Dec. 31 1928, before interest 
on participating debentures a d after adjustment for intercompany items, 
-— oviaends on a subsidiary company’s preferred stock now retired, are 
as follows: 


The company already owns, directly or through its subsidiary ho ! 
wing en ; Swetiak 


1926. 1927. 1928. 
$7,981,325 $12,409,603 $21,025,988 
Such net earnings for 1928 are equivalent to 60% on the total Kr. 130,- 
‘ Par value participating debentures and share capital outstanding 
at the end of that year, or the equivalent of $3.23 pe American certificate. 
Preliminary figures for the first 9 months of 19 9 ind cate that net earn- 
ings are at an annual rate of not less than 67% on the total Kr. 146,250,000 
par value participating debentures and share capital outstanding at the 
end of that period, or the equivalent of approximately $3.60 per Am 
can certificate. 

These earnings do not include any allowance for income from the assets 
now proposed to be acquired and the foregoing calculation, therefore, in- 
cludes no adjustment for the additional securities to be issued under the 
terms of the present proposed increase in capital. The assets now to be 
acquired will afford new sources of income and will add substantially to 
the earnings of the company for the coming year. 

‘Furt er information regarding the proposed offering may _be obtained 
from Lee, Higginso: & Co., Guaranty Co. of New York, The National 
City Co., Brown Brothers & Co., Dillon, Read & Co., Clark, Dodge & 
Co.. and The Union Trust Co. of Pittsburgh.] 


To Increase Capitalization—Rights, &c.— 

The directors have called an extraordinary general meeting of shareholders 
to be held in Stockholm on Nov. 1 1929. Provided that the meeting 
approves of the proposal of the beard of directors the company will issue: 

A) 110.000 new R shares of Kronor 100 each, participating in the profits 
of the company from Jan. 1 1920, 108,324 of which to be offered to previous 
shareholders for subscription at a price of 405% in the proportion of 1 new 
B share for each § old A and (or) B shares held. Remaining 1.666 new B 
shares wil] be subscribed for by Administratie possesses’ Voor Alge- 
neene Nijverheids Waarden which company will liquidate them with shares 
in other Swedish companies. & 

Ld Nominal Kronor 37,916,660 new participating debentures, entitled 
to interest in respect of the year 1929 and payable July 1 1970, will be given 
out at par to the N. V. Financieele Maatschappij Kreuger & Toll. Said 
nominal Kronor 27 ,916,6€0 new participating debentures comprises nominal 
Kronor 32,750.000 participating debentures previcusly autherized for issue 
and nominal Kronor 5,166.60 narticipating debentures being part of an 
issue of nominal Kronor 60,000.000 new participating debentures which the 
hoard of directors propeses to the meeting to authorize for issue. N. B. 
Financieele Maatschappij Kreuger & Toll wil) offer the nomina] Kronor 
37,916,660 participating debentures to previous share and participating 
debenture holders for subscripticn at 429% , in the proportion of nominal 
Kronor 100 new participating debentures for each 6 old A and (or) B shares 
held and nominal Kronor 200 new participating debentures for each nom 
Kronor 600 old particinating dehertvres hele. 

In addition to the Kronor 16,000,000 participating debentures reserved 
for exercise of warrants attached to the company's 4% secured debentures, 
up to a total of Kronor 5,333,340 additiona) participating debentures may 
be issued in the event that prior to the expiration date of the proposed offer- 
ing a4 Par teepeens debenture holders any of said warrants shal] have been 
exercised. 

The subscription prices for new shares and for new participating deben- 
tures have been calculated to offset the fact that the new shares do not 
participate in profits for the year 192¢ whereas the new participating deben- 
tures are entitled to interest at 5% and additional] interest in respect of the 
year 1929. The hoard of directors intend to propcse to the ordinary general 
meeting to be held in the Spring, 1920. that a dividend of 25% should be 
paid in respect. of the vear 1929. Subscriptions will be received at the offices 
of Lee, Higginson & Co., New York, Boston and Chicago free of charge 
from Nov. 2 to Dec. 3 1929, incl. Share coupon No. 21 will entitle to sub- 
scription for new shares and share coupon No. 22 as well as participating 
er coupon No. 3 will entitle to subscription for new participating 

ebentures. 

New RB shares, participating debentures and fractional rights certificates 
will be given out according to the following table: 

Fractional 

New Rights for New 
Debentures Debentures. Shares. 
Kr - 162-3 ie 

13 1-3 Je 


Fractional 
Rights for 


Hi 
seme Shares. 
1-6 


Shares. 


— 
o 


ye 
dds 


10 
25 
50 


Participating 
Debentures. 


— 
HOARD, QR 
maton} 

! 
WBxrvwi 


B 
oo 
mK, 
eo 
Wo 


to 
Wor 


— 
QR, 


-- 


a, 
‘ 
Ww 


mee! DO! 


ww 


13 
13 ‘ pee 

On surrender of share coupon No. ?1 and (or) fractionai rights certificates 
for shares and on payment of the subscriptions price, definitive share 


certificates for B shares, earrying coupons from and including No. 24 in 
name of Administratie Maatschappij Voor Alzemeecne Nijverheids Waarden 
and endorsed in blank by that comgeny, will be delivered. 

On surrender of share coupon No. 22 participating debenture coupon 
No. 3 and (or) fractional rights certificates for debentures and on payment 
of the subscriptions price, definitive certificates for new participating de- 
ponmese io bearer, provided with coupons from and including No. 4, will 

elivered. 

Aktieholaget Kreuger & Tol) bas decided that share coupon Nos. 21 and 
22 and participating debenture coupon No. 3 shal] be used only for the 
ood e of these subscriptions. After the close of the subscription period 

ec. 3 1929, share coupons Nos. 21 and 22, participating debenture coupons 
No. 3 and fractional rights certificates for shares and (or) participating 
debentures become invalid. 
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Capitalization of Company, Gteing Tess fe the Present Proposed Increase in 
‘a a 

5% secured sinking fund gold debentures, due March 1 1959. -$49,625,000 

a 


articipating debentures, Kr. 139,166,660,* eguivenens to.. 37,296,665 
Share ital, par value Kr. 100 per share (Kr. 76,000,000 
authorized), Kr. 76,000,000, equivalent to.....-.-.-.-.--- 20,368,000 


a Kr. 190,000,000 authroized: Kr. 16,000,000 reserved for exercise of 
warrants attached to secured debentures. * In addition to the Kr. 16,- 
000,000 participating debentures reserved for exercise of warrants, up to 
a total of Kr. 5,333,340 additional participating debentures may be issued 
in the event that any of said warrants shall have been exercised in time 
to participate in the rights to subscribe now being offered. 


Details of Loan of $125,000,000 Loan to Germany in Return 
for 50-Year Match Monopoly—See Swedish Match Co. below. 
—V. 129, p. 1600. 


Lambert Co. (& Subs.) .—Earnings.— 
1929—3 Mos.—1928. 1929—9 Mos.—1928. 


TOE NEE. 0 cwnvnapece $1,751,159 $1,548,244 $5,446,382 $4,587,555 
Earns. per sh. on 698 ,996 
shs. stk. (no par).-.-- $2.50 $2.21 $7.79 $6 .56 


) 

Note.—The above statement of earnings for both periods of 1929 and 1928 

is based on the present ownership of 95.8% of the stock of Lambert Phar- 
macal Co.—V. 129, p. 807. we. 


Langendorf United Bakeries, Inc. —Zarnings. — 
Earnings for Year Ended June 30 1929. 


$5,271,112 





757 ,762 
185,909 
9,186 
60,793 

EE EE cheb eb adnns doo eb swwnndasnssusetabanebnndhes $501,875 
Ce et Pv, csncncnnonndandanbsebesthbasenhnbasonae 160,000 
GE Ee POUR db case rivecncdtusoncssbsnasndannbdsatoneas 55,000 

RD Cis ncn nccnccese tts eben segbrdsddenoapiadeas $286 875 
Earnings per share on combined 190,000 shares class A and B 

GREE CRD FEE) rence ccencnkend scncestetesbesbwessunsscces $2.64 

Consolidated Balance Sheet, Sept. 30 1929. 

Assets— Liabilities— 
Ceicnkscredenckcunkeseane $686,657 | Accounts payable____.._____ $133,169 
Accounts & notes receivable.. 207,186] Dividends payable Oct.151929 105,000 
pO A Se 275,093 | Federal income taxes__._-.._-_ 35,804 
Prepaid insurance, taxes, &c _- 37,554 | Notes payable..........-.--- 200,000 
Operating supplies. -..----- 35,279 | Reserve for Federal taxes 1929 20,056 
Securities, incl. 196 shs. of class Reserve for advertising. ...__ 7,016 


A and 450 shs. of class B cap. 
stock of Langdendorf United 
po eee 21, 


Capital stock and surplus - -__x3,333,542 
579 





I bt sw manehawttnes 44,817 
Plant and equipment_-______- 2,445,315 
Deferred advertising, develop- 
ment, expenses, &c_____.-.- 81,106 —_——-_-—— 
I EN FRI SEEN 1 Total (each side) _.___.---- $3,834,587 


x Represented by 90,000 shares class A stock and 120,000 shares class 
B stock, both of no par value.—V. 129, p. 1754. 


Lehigh Valley Coal Corp.—LZarnings.— 


Period End. Sept. 30— 1929—3 Mos.—1928. 1929—9 Mos.—1928. 
xIncome from mining & 








selling coal_.........- $1,001 ,546 $809,566 $2,317,677 $2,482,244 
xIncome from other oper. Dr.18,990 , Dr .64 529 Dr.1,209 
Other income---.....-- 576,845 438 ,738 1,512,358 1,356,435 

Gross income. ------- $1,559,401 $1,270,380 $3,765,507 $3,837,470 
Int. carrying charges on 

res. coal lands, Fed. 

taxes & miscell. deduct 592 ,323 502,013 1,423,858 1,444,320 
Depreciation & depletion 600,204 491,716 1,662,030 1,499,424 

Net Income for Period: 

7. to Lehigh Valley 

Ss een $358 ,683 $267 ,812 $664,509 $869,281 
Applic. to minority ints. 8,18 8,838 15,109 24,443 
Earns. per share applic. 

to oneness capital 

stock of Lehigh Valley 

Coal Corp. pref. stk. 

3 | eee $1.60 $1.20 $2.97 $3.88 
Shares outstanding. --_-__ 223,972 Note 223,973 Note 
Common stock (no par) 

after provid. for full 

div. on pref. stock. ___ $0.16 $0.08 $0.13 $0.31 
Shares outstanding ----_-_ 1,196,341 Note 1,196,341 Note 
Pref. div. per sh. paid_- Se. <5) -auewdenee ere 


x Excludes depreciation and depletion. 

Note.—To facilitate comparison with the same period last year, the 
earnings for the prior period have been stated as though the corporation 
were in existence at that time and its share holdings were the same as at 
Sept. 30 1929.—V. 129, p. 643. 


Lincoln Mortgage Co., Los Angeles.—Plans Acquisit’ns. 

The company will shortly announce the acquisition of one or more addi- 
tional companies in the morigeue field, enhancing its scope of operations. 

Business during the first five months of this year was excellent, officials 
state, with seasonable dullness during the summer and a decided increase 
in business in September. Notes payable were reduced to $258,500 from 
$398,700 during the first eight months of 1929 and mortgages payable were 
reduced to less than $200,000 from $772,455. 

Next July the company will be required to issue 500,000 additional com- 
mon shares to the Hogan Finance & marae Co. of Pasadena, Calif., in 
final payment for assets received last year. These assets have not yet been 
fully reflected in the earnings. 


Preferred dividends amount to $113,400 annually. 
common stock dividends Reecetly will be inaugurated before or during the 


first quarter of 1930. (‘‘Wall Street Journal.’’) 

Lord & Taylor, New York.—Declares Eztra Dividend of 
5% on Common Stock.—The directors have declared an extra 
distribution of 5% on the outstanding $2,998,000 common 
stock, par $100, payable Dec. 10 to holders of record Nov. 
16. An extra distribution of like amount was paid on Dec. 
10 1926, 1927 and 1928. Regular quarterly dividends are 
also being paid on this issue at the rate of 10% per annum. 

The directors also declared the usual quarterly dividend 
of 144% on the first pref. stock, payable Dec. 2 to holders 
of record Nov. 16.—V. 128, p. 2643. 


McLellan Stores Co.—1% Stock Dividend.— 


The directors have declared a 1% stock dividend on the common stock, 
payable Nov. 20 to holders of record Nov. 1.—V. 129, p. 2398. 


Magma Copper Co.—Earnings.— 

Period Ended Sept. 30— 1929—3 Mos.—1928. 
Net earnings after exps. 

& deprec. but before 

Federal taxes_.....-. 
—V. 129, p. 488. 


(I.) Magnin & Co., Calif.—Listing. — 

The San Francisco Stock Exchange has authorized the listing of 49,000 
additional shares of common stock, no par value. 

The company has provided for (a) the issuance of 45,000 shares of com- 
mon stock in the event that the holders of the preferred stock elect to 
convert their shares; and (0) the issuance and sale of an aggregate of not to 
exceed 4,000 shares of common stock to certain of its employees. Th 


Officials state that 





1929—9 Mos.—1928. 


$786,802 $551,943 $2,592,576 $1,428,968 





preferred stock is convertible into common stock at the rate of three shares 
of common stock for each share of . stock up to and including Nov. 15 
1932, and thereafter at the rate of 24 shares of common stock for each 
share of preferred stock.—V. 128, p. 


Maddux Air Lines Co.—Passengers Carried Increase.— 

The company carried 3,954 on a!! lines during September, 

ainst 6,789 in August and 4,720 in July. For the nine months to . 
30, the number of passengers carried aggregated 33,457 against 14,214 for 
the entire 1928 year and the last six months of 1927. The number of pes 
conaeee carried since the system was inaugurated totals 45,671.—V. 129, 
DP. » 


Marchant Calculating Machine Co.—Listing, Rights.— 

The San Francisco Stock Exchange has authorized the listing of 200,000 
shares of common stock, $10 par value. 

On Jan. 3 1929 the par value of both the preferred and common stock was 
changed from $1 to $10 per share. 
changed from $1 to $10 per share. 

Holders of common and pref. stock of record Aug. 20 1929 were recently 
offered the right to subscribe to 19,300 shares of common stock of $10 par 
value at $20 per share, on the basis of one share for each 10 shares of pref. 
or common stock held. 

The company has declared an initial dividend of 40 cents per share, paya- 
ble on Jan. 15 1930 to holders of its common stock as of record Dec. 31 1929. 
Dividends on the common stock are to be paid quarterly at the annual rate 
of $1.60 per share.—V. 129, p. 1296. 


Results for 9 Months Ended Sept. 30— 1929. 1928. 
Gee. site 3 Cee oe $1,799,464 $1,392,886 
50s Cita lddisececitieenscudcacese 391,995 281,858 
Net after taxes and preferred dividends ---.------- 331,886 234,964 
Shares common stock outstanding........------- 170,033 168,112° 
pe SS ee ae Se aaa $1. $1.40 

Balance Sheet, July 31 1929. 

Assets— Liabilities— 

Se Sih wants cick erent $179,049 | Accounts payable-.....--.-.- $85,529 
Accounts & notes receivable. 317,065/| Preferred stock-.-..-.-.-------- y248,961 
aes ae 799,442 | Common stock ------------- y1,681,124 
ar eS 78,093 | Res. for exec. stk. partic _----- 50,000 
Bldgs., mach. & equip., &e_._. x573,378| Undiv. profits (bef. Fed.taxes) 326,078 
Patent rights. ........- ee” eer 407,265 
Deferred charges. ...-...___. 31,635 

TOME > ssssvantesadheaseds $2.798.957 TN, sivevcnnienweadwes $2,798,957 





x After Coprerintien of $381,198. 
value.—V. 129, p. 1296. 


(M.) Marsh & Son, Inc.—Transfer Agent.— 
The Chase National Bank has been appointed transfer agent for an auth- 


orized issue of 27,000 shares no par value class A stock and 51,000 shares 
no par value class B stock.—V. 127, p. 3253 


y Represented by shares of no par 


Marvin Radio Tube Corp.—New Interests in Co.— 

Studebaker mail order interests of South Bend, Ind., and Chicago 
have acquired substantial holdings in this corporation, President Thomas 
F .. James, announced. 

Col. George M. Studebaker will become chairman of the board and F. H. 
Wellington, Vice-President and Treasurer of the Studebaker Mail Order 
Co., will be Treasurer. The directorate will be increased to include Colin 
a Wy he a H. Maynard, Col. Studebaker and F. H. Wellington. 
— . , Dd. «< y . 


May Department Stores, Inc.—Subscriptions.— 
Subscriptions fot common stock at $70 a share will be received at the Irv- 
ing Trust Co. on the basis of one new share for each ten shares held on Oct. 
25. Therights will expire on Nov. 15. Seealso V. 129, p. 2548. 


Mercantile Acceptance Corp. of Calif.—To Inc. Stk.— 

The stockholders will shortly vote on increasing the authorized capatilza- 
tion from $1,000,000 to $2,000,000. 

The directors propose creating a new class of convertible preference 
stock of no par value, of which 25,000 shares would be authorized. An 
increase accordingly would be made in the class A common stock to provide 
for the conversion of the proposed preference stock.—V. 126, p. 1051. 


Merchants & Manufacturers Fire Insurance Co.— 
Extra Dividend.— 


The directors have declared an extra dividend of 9% (45c. a share) and 
the regular quarterly dividend of 5% (25c. a share) on the common stock, 
par $5, payable Nov. 1 to holders of record Oct. 25. This will make a 
total of 24% for the year 1929 on the outstanding 200,000 shares of com- 
mon stock, par $5.—V. 129, p. 2549. 


Mesta Machine Co., Pittsburgh.—Recapitalization.— 
The stockholders will vote Dec. 4 on changing the present authorized 
— i from 60,000 shares of no par value to 1,000,000 shares of 
par value. 
The $2,000,000 cum. 6% pref. stock, par $100, remains unchanged. 
On Dec. 5 1929, the present holders of the 60,000 shares of no par stock 
will receive in exchange 600,000 shares of $5 par stock and the other 400,000 
et ergs will be held in the treasury unissued, it is announced.— 
. , Pp. 3 ° 


Merrimac Chemical Co.— Merger Ratified.— 

The stockholders on Oct. 24 voted to ratify the acquisition of this com- 
Pany by the Monsanto Chemical Works through the exchange of 1 4 shares 
of Monsanto common stock for each share of Me ac common stock, 
or at the option of Merrimac stockholders $84 in cash for each share. See 
also V. 129, p. 2549. 


Mid-Continent Laundries, Inc.—Adds 3 New Units.— 

The company has authorized an issue of $1,600,000 3-year 7% gold notes, 
each carrying a detachable stock purchase warrant, as part of a program 
of expansion which has added 3 units to the chain of 17 laundries an dry 
cleaning establishments operated by it in Chicago and 6 important cities 
in lowa. Gross revenues from these properties for the year ended June 30 
1929 were $4,336,268 with net earnings of $538,615 or more than 4.8 times 
the $112,000 interest requirements of the proposed note issue. i 

Consolidated balance sheet at the same time showed net assets, applica- 
ble to these notes of more than $323,000 for which $1,000 note «nd current 
assets of 912,534 were more than 34% times current lia ilities which 
t taled $244,309. 

With the proposed financing reflected, capitalization will comprise: 


“s1'600,000 $1 600.000 
ce eh ye ee ey yee $1,600, ; J 

Particip. class A stock (no par)-.---.-------- 200,000 shs. *100,000 shs. 
Clases SINE CONDON. 50s ekbkc cb auvad=ss 100,000 shs. 100,000 shs. 


* 64,000 additional shares reserved for exercise of stock pur hase warrants. 

The notes will be redeemable as a whole, or in part, upon 30 days’ n tice 
at 102 and accrued interest up to and including April 1 1931 and thereafter 
at 101 and int. 

The detachable stock purchase warrants entitle the hclders to purchase 
40 shares of participating class A stock at $25 per sh re, prior to Oct. 1 
1930; at $27.50 per snare thereafter but prior to Oct. 1 1931; and a $30 per 
share thereafter but prior to Oct. 1 1932. At the option of warrant holders, 
the notes will be accepted at 101 in lieu of cash in payment of stock pur- 
chases under these warrants. The participating class A stock, which is 
liste on the Chicago Stock xchange, is preferred over the common stock 
as to cumulativ dividends at an annual rate of $2.40 per share and is 
entitled tuereafter to participate share f r share wit» the common stock 
in additional cash dispersement up to $5. It i: callable 0} 60 days’ notice 
at $50 per share up to Jan. 1 1933; at $55 up to Jan. 1 1935; and at $60 
thereafter, together in each case wi‘h cumulative accrued dividends. 

Among the new companies taken over is the Brooks Laundry Co. of 
Chicago.—V. 127, p. 3714. 


Middle States Oil Corp.—Plan Becomes Effective.— 

Announcement was made Oct. 24 by the reorganization committee that 
in view of the large porportion of all classes of securities which has been 
de ited under the plan and agreement of reorganization dated July 29 
1929, the committee has declared the plan operative. The receivers have 


improved its operating and financial position and the outlook for the 
proposed new company is considered very satisfactory, according to a 
statement by the committee. 
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_In order that holders of undeposited may have ample oppor- 
tunity to participate in the benefits of the the commutitons teas dd pl 
mined further to extend the time within w' securities will be received 
without = uty to ene including ee 4 ane none? — —— ~ 

nited Producers Corp. nds, Lease Developmen 
Co. 8% a ex ge Middle States Oil Corp. 7% notes, and Middle States Oil 


Cop. capital stock. 
Copamteriee are Empire Trust Co. for the bonds and stocks and 
Chatham Phenix National Bank & Trust Co. for the notes.—V. 129, p. 2241. 


Midland Steel Products Co.—Earnings.— 





3 Mos. End. Sept. 30— 1929. 1928. 1927 1926. 
Manufacturing profit... $1,252,015 $1,165,619 $869,448 15,721 
Expenses, &c.......... 180,977 186,912 135,202 122,801 
ee eee 510 ,083 44,62 39,774 
Depreciation... ....... 145,441 117,663 105,774 105,726 

Net profit before Fed. 

Siw Es es can am $881,087 $837,961 $583 ,847 $547 ,420 


axes 
—V. 129, p. 2549. 


Minneapolis-Honeywell Regulator Co.—Fzpansion.— 

Organization of a space heating division, to design and installs jalized 
temperature control equipment in industria] plants and large buildings, 
is announced by this company. Entrance into the new field, which in- 
cludes zone and sectionalized control, follows several years of research 
and study of temperature requirements of various industries and the de- 
velopment of several new devices. 

The industrial process control division was recently organized to handle 
the company’s new line of electric motor operated valves for the control 
= —— pressure and combustion in industrial processes.—V. 129, 


Missouri Portland Cement Co.—£xzira Dividend.— 

The directors have declared an extra dividend of 50 cents per share in 
addition to the usual quarterly dividend of 50 cents per share, both payable 
Nov. 1 to holders of record Oct. 18. On Aug. 1 a regular quarterly payment 
of 50 cents per share was made.—V. 121, p. 2167. 


Modern International Corp.—Directors.— 

The corporation, a new investment trust organized by Jacob Leichtman, 
President of the Modern Investment & Loan Corp., and associates an- 
nounces the election of the following directors: Nathan Sadowsky. Samuel 

tz, Louis Margolis, Bernard Aronson, Jacob Traub, Benjamin Mindich, 
Charles Evans, Rubin Eckstein, George L. Livingston, Jacob Leichtman 
and Jacob H. Livingston. 


Monsanto Chemical Works.—A cquisition.— 
See Merrimac Chemical Co. above.—V. 129, p. 2549. 


Moreland Motor Truck Co. —Earnings. — 

Eight Months Ended Aug. 31— 1929. 1928. 
i rR rs al, Sa ae wl de ge ee $2,514,821 $2,197,778 
I MN oo oa os an bos in ass wp bres 579,400 486 494 
Net earnings after all charzes__.___...._-_..-..- 138.721 87 959 
Earnings per share on 49,222 shs. preferred stock- $2.81 $1.78 
—V. 129, p. 2399. 


Motion Picture Capital Corp.—Merger Approved.— 
See Investors Equity Co., Inc. above.—V. 129, p. 1601. 


Motor Transit Corp.—Notes Offered.—Lane, Piper & 
Jaffray, Inc., recently offered $2,250,000 secured gold notes 
at a price to yield 7%. 


Dated Sept. 3 1929; due March 1 1930. Authorized and presently to be 

gn yy $2,250,000. Denom. $1,000, $5,000 and multiples of $5,000. 

ayable in United States gold coin at the office of the trustee. Continental 
llinois Bank & Trust Co., Chicago, Ill., trustee. 

Data from Letter of O. S. Caesar, President of the Corporation. 

Security .—Notes are to be the direct obligation of corporation, and will 
be secured by pledge with the trustee of the following collateral: 

27,500 shares Pickwick-Greyhound Lines, Inc., conv. pref. stock (no nar 
value), cum. divs. $3.50 per share per annum. 

88,875 shares Pickwick-Greyhound Lines, Inc., common stock (no par). 

36,000 shares Northland Greyhound Lines, Inc., common stock (no par). 

The value of the collateral, based on cost to Motor Transit Corp. in the 
case of Pickwick-Greyhound Lines, Inc., conv. pref. and common stocks, 
and on market quotations as of Sept. 3 1929 in the case of Northland Grey 
hound Lines, Inc., common stock, is $3,572,854. 

Pickwick-Greyhound Lines, Inc., owns and operates, directly or through 
subsidiaries, a motor bus transportation system covering approximately 
10,070 miles of highway from Chicago and New Orleans on the east to 
Portland and Los Angeles on the wist. Its principal stockholders are 
Motor Transit Corp., Pickwick Corp. and Chicago Burlington & Quincy 
RR. Northland Greyhound Lines, Inc., owns all of the outstanding 
capital stock of Northland Transportation Co., which operates 3,303 miles 
of bus lines in Minnesota and adjacent States. The principal common 
stockholders of Northland Greyhound Lines, Inc., are Motor Transit Corp. 
and Great Northern Ry. 

Business.—Corporation owns and operates through rowan conecong 4 companies 
the Greyhound and Yelloway motor bus lines in the territory between the 
Mississippi River and the Atlantic Seaboard. The operating subsidiaries 
own 425 modern buses of the parlor car type, which travel an average dis- 
tance of approximately 81,170 miles daily. Corporation also owns sub- 
stantial interests in ckwick Greyhound Lines, Inc., and Northland 
Greyhound Lines, Inc., and in Pacific Transportation Securities, Inc., 
which operates the Pickwick, Yelloway and Southern Pacific motor bus 
lines on the Pacific Coast. Corporation and its affiliated companies thus 
form a bus transportation system of national scope covering over 31,000 
miles of highway and serving most of the principal cities in the United 
States on daily schedules. 

Earnings .—Prior to May 28 1929 corporation owned all of the outstanding 
capital stock of the companies operating the Yelloway lines in the Western 
States. On this date the Yelloway lines west of the Mississippi River were 
merged with the Pickwick and Southern Pacific motor bus lines by exchange 
of stock. During the calendar year 1928 consolidated net earnings of cor- 

ation, its present subsidiaries and the companies operating the Yelloway 

nes, after all charges except interest on funded debt and Federal income 
taxes, were $1,273,973. During the 6 months ended June 30 1929 the 
consolidated gross and net earnings of the corporation and its subsidiaries, 
as shown by the companies’ books, were substantially larger than in the 
same period of 1928. 


Capitalization— Authorized. Outstanding. 
Secured gold notes, due March 1 1930_-------- $2,250,000 $2,250,000 
l-year 7% coll. trust gold notes, due Apr. 15°30 $2,500,000 $2,500,000 
Conv. pref. A stock, ser. 1 (no par) div. $7 p. sh. 75,000 shs. 15,000 shs. 
Partic. pref. stock (no par), div. $8 per share_-_150,000 shs. 82,365 shs. 
Ce SE, CO RR en nc wane 750,000 shs. 449,996 shs. 


Purpose.—Proceeds will be used to provide for the purchase of a portion 
of the stocks pledged as security for these notes and for other corporate 
purposes. . 

Together with Automotive Investments, Inc., Acquires Con- 
trol of Bus Company.— 

See Great Northern Ry. under ‘‘Railroads’’ above.—V. 127, p. 1817. 


Motor Wheel Corp. —£arnings.— 
Period End. Sept. 30— 1929—-3 Mos.—1928. 
Gross earnings--_.....-. $1,215,307 $1,223,760 
Exp. Federal tax, &c_-- 377 ,535 335,679 


1929—9 Mos.—1928. 
$4,491,173 $3,078,246 
1,222,216 873,973 














Operating profit ----- $837,772 $888,081 $3,268,957 $2,204,273 
Other income-........- 84,505 75,436 236 454 194,279 
Total income... ...... $922,277 $963,517 $3,505,411 $2,398,552 
eters, O0............ 49,879 58,388 200,015 161,849 
TE ahawwnnns $872,398 $905.129 $3,305,396 $2,236,703 
PE ov nace enna 687 ,500 412,500 1,375,000 962,500 
TE $184,898 $492,629 $1,930,396 $1,274,204 
Shares com. stock outst- 687 ,500 550,000 687 ,500 550,000 
$1.27 $1.64 $4.80 $4.06 


Earnings per share- ---- 
—vVv. 129, p. 1755. 


ns 


(H. K.) Mulford Co.—To Decrease Capitalization.— 

The stockholders will vote Dec. 20 on redu the capital stock of this 
company in connection with the consolidation of the latter concern with 
Sharpe & Dohme, Inc. See V. 129, p. 2399. 


Murray Corp. of America.—Shipments.— 

The corporation shipped 20,353 bodies dur September, against 10,153 
bodies in the same month last year. Estimated production for the last 
quarter is approximately 52,000 bodies, on the basis of orders now on the 
company's books.—V. 129, p. 2088. 


Mutual Investors Co.—Zarnings.— 

Net earnings of $74,162, after all expenses and reserves for income taxes, 
are shown by the company in its income account covering the first 9 months 
of this year. These earnings compare with $21,133 for the first 9 months 
of 1928 and $30,751 for all of last year. 

The balance sheet shows assets totaling $1,162,882 in contrast to $395,114 
on Dec. 31 1928. Out of total assets of $1,162,882, $725,774 are invested. 

In addition to the realized earnings, the company’s investments show a 
substantial enhancement in value. . Victor Loewi, Treasurer, announced 
that the recent offering of 14,888 shares of stock to stockholders was com- 
pletely subscribed. 

The company has recently appointed the Bankers Trust Co. of New 
York as custodian for its securities. 


National Acme Co.—Earnings.— 

Period End. Sept.30— 1929—3 Mos.—1928. 
Net profit aft.int.& depr., 

but before Fed’ltaxes. $533,125 
—vV. 129, p. 489. 


National Biscuit Co.—Earnings.— 


Period End. Sept. 30— 1929—3 Mos.—1928. 
NS Laer after exp. & 


1929—9 Mos.—1928. 
$368,182 $2,053,544 $759,285 


1929—9 Mos.—1928. 


+. see $5,791,645 $4,682,618 $15,973,225 $13,037,691 
Shs.com.stk.outstand. 2,400,000 2,209,520 2,400,000 2, ,520 
Earns. per share______- $2.23 $1.92 $6.11 $5.31 


—V. 129, p. 1925. 


National Investment Shares, Inc.—Stock Offered.— 
Hopper, Soliday & Co., Philadelphia, are offering cumulative 
preferred stock ($25 par) and common stock (no par) in 
units of 1 share of each at $46.50 per unit. 


Depositary and Registrar, Fidelity-Philadelphia Trust Co., Philadelphia, 
Pa. anagers, Hopper, Soliday & Co., Philadelphia, Pa. 

Preferred stock entitled to cumulative dividends at rate of $1.25 annually 
payable Feb. and August. Preferred as to assets, up to $25 a share and 
divs., over common stock. Red. on any div. date upon not less than 30 
days’ notice, all or part at 105 and divs. In the event of any distribution 
of the assets, preferred stock entitled to receive its par value and divs. 
before any distribution is made upon the common stock. 

Company .—Has been organi in Delaware to carry on the business of 
an investment trust. The funds of the corporation cannot be invested in 
any other stocks except those scheduled. In this way the corporation 
represents a fixed type of investment trust and yet has the advantages of a 
managerial type of trust in that it retains the privilege of investing and 
reinvesting its funds to take advantage of changing conditions. Not more 
than 10% of the total net assets of the corporation at the time of purchase 
may be invested in the stock of any one company except that the corpora- 
tion may make unlimited investments in the obligations of the United States 
Government. 

Management.—The cost of the supervision of the investments held by the 
corporation may not exceed a monthly sum equal to 1-24th of 1% of the 
average net worth of the corporation. Officers and directors are ser 
without any compensation whatsoever and may not make a profit out o 
any sale of securities to or for the corporation. No firm of which any officer 
or director of the corporation is a member may act as principal, but only as 
broker in connection with the purchase or sale of securities mentioned 
below for the account of the corporation. 

Capitalization— Authorized. Outstanding. 
PveeTee W6OGk (OR8 968). 2 oon noncoccuntdacceads 50,000 shs. 10,000 shs. 
Se ft) ae 50,000 shs. 10,000 shs. 

There will also be authorized an additional 12,500 shares of common 
stock to be issued to the managers for cash at the price the corporation is 
receiving for the original 10,000 shares which it is now issuing. he option 
for these shares may only be exercised from time to time in the proportion 
which the number of shares issued bears to the total number of shares 


authorized. 
Depositary.—All moneys received for stock must be deposited with the 
Fidelity-Philadelphia Trust Co., before the certificates can be registered. 


These moneys can be used for the purchase only of the stocks of the com- 
panies listed herein. Thus the entire capital must at all times be in the 
Possession of the depositary. 


National Tile Co.—Earnings. — 

Nine Months Ended Sept. 30— i 1929. 1928. 
Net earnings after all charges, incl. res. for Fed’] taxes_$430,538 $379,371 
— ey share on 120,000 shs. common stock (no par) $3.58 $3.16 
—v. ; D. x 


National Toll Bridge Co.—Permanent Bonds.— 

J. G. White & Co. announce that permanent bonds are ready for ex- 
change for temporary certificates of 10-year 6% conv. debentures of 1939, 
at the Public National Bank & Trust Co., New York City. (For offering, 
see V. 128, p. 1745.)—V. 129, p. 2400. 


Nehi Corp.—Larger Dividends.— 


The directors have declared a quarterly dividend of 32c. a share on 
common stock, payable Dec. 1 to holders of record Nov. 1 In March, 
June i = September last, quarterly dividends of 25c. a share were paid 
on th sue. 

President Hatcher stated that the dividend was increased because of the 
17% increase in sales for the nine months ended Sept. 30, which was ac- 
companied by a corresponding increase in earnings, which has also enabled 
the company to retire a considerable portion of its preferred stock. He 
also stated that the company’s balance sheet and earnings “might make 
possible a still further increase in the common stock dividend rate, but 
officials of the corporation felt that, deferring for at least six months any 
addition to the newly-authorized rate of $1.30 would be approved generally 
as a conservative business policy.”—V. 129, p. 2242. 


New York Dock Co.—Earnings.— 
{Including New York Dock Trade Facilities Corp.] 





Period End. Sept.30— 1929—3 Mos.—1928. 29—9 Mos.—1928. 
A. ea ee ap $1,028,521 $896,500 $2,794,031 $2,801,712 
ere ee 553,940 454,121 1,494,676 1,446,242 
Taxes, interest, &c_-_-- 297 477 254,468 783,488 806 ,324 

Net income._.--.--- $177,104 $187,911 $515,865 $549,147 
—V. 129, p. 645. 


North American Investment Corp. —Earnings. 
Earnings Statements for 12 Months Ended Sept. 30 1929. 





Gross I og aic a deirdre he dadeha sce eoaades $1 199.300 
ON LENE NED LEE OE LE ELE Le : 
eae oa SRN eR i a as re BS ee ko meral 106,031 
Bond interest & amortization of discount.......-.-.--------- 99,366 
TS Oe GRENT ON aun okbin mann aebenaenass samt 70,493 

Te OEE Be GE, co mo cadnoekans ncsdeoanasen 837 ,392 
DORs BE BONO GONE cece ccededieconnneccocecceoss 144, 
Ds CR CN GE oi ok dent dnd ins woconccosnctuas 143,851 

Reena Gerrans Serene)... 4 bar cusncecteoanbunsceeseue $549,469 
Gurpiene ab Ween SE BENNIE. on on ok cc cccecndaceccccceseuss 343,930 

Geeveins Bh Oe OF NE oe ona nd co nbedaboctaccnsedeeusebe $893 ,399 
Earns per share on 42,777 shares capital stock........--------- $16.21 
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Balance Sheet Sept. 31. 








Assets 1929. 1928. Liabilities 1929. 1928. 
Invest (at cost). _.$9,234.341 $5,630,631 | Pret. stock 6% - . ._$2,000,000 $2,000,000 
Buber.to 5% % stk. See §© abe bse Pref. stock 54%. 843, 100,000 
Cash and sec.loans 819,644 346,322 | Common stock... 4,277,700 2,150,000 
Discount on cap. Coll. tr. 5% gold 

WN destoewse ‘enews 137.437 bonds......... 2,077,000 1,600,000 
Accrued interest. . 15,778 16,144| Subser. to 54% pt 
Disc. & expense on ee ia = 

vkatsnews 161,745 126,598 | Pref. divs. pay__.. 41,599 31,375 
Miscell. assets... -. 4,759 1,562 | Accr. bond interest 8,654 6,667 

Prov. for Fed. inc. 
rey ae 87,915 26,749 
Accts. pagvable--.. << a es 
Tot. (each side)%10,24U,752 $6,258,694 Surplus & reserve. 893,399 343,903 


—V. 129, p. 2400. 


Northern Westchester Industrial Corp.—Bonds Of- 
fered.—Julian |. Gray & Co., Inc., New York and Porter, 
Erswell & Co., Portland, Me. are offering at 100 and int. 
$250,000 guaranteed Ist mtge. coll. trust 544% gold bonds, 
series A. 


Dated June 1 1929; due June 1 1939. International Germanic Trust Co., 
New York, trustee. Prin. and int. (J. & D.) payable at International 
Germanic Trust Co., New York, N. Y. Denom. $1,000 and $500. c* 
Calilable al] or in part on any int. date up to and incl. June 1 1934, at 102 
and int., and thereafter at 101 and int. less 4% of 1% for each 12 months 
«lapsed between June 1 1934 and the date of such redemption. Int. payable 
without deduction for norma] Federa) income tax up to gt Bonds are 
guaranteed, principal and int., by endorsement by Genera] Surety Co. 

Securily.—These bonds are the direct obligation of corporation and are 
specifically secured by deposit with Internationa] Germanic Trust Co. as 
trustee, of real estate first mortgage and (or) cash and (or) bonds legal for 
investments by savings banks in the State of New York equal in principal 
amount to not less than 101% of th eprincipal amount of bonds outstanding. 
The real estate mortgazes deposited as collateral are all closed first mort- 
gages on fee simple real estate consisting of homes, smal apartments and 
income producing properties. No mortgages are accept for amounts 
greater than 60% of the independent appraised value of the mortgaged 
property. 

Tilles and Insurance.—Titles to properties covered by mort es pledged 
under this indenture will be guaranteed by Hudson-Harlem Valley Title & 
Mortgage Co. All improvements on pro ies will be protected by fire 
insurance, and insurance against any other casualty when required by 
Genera] Surety Co. 

Business.—Corporation was organized April 19 1927 in New York by a 

oup of well-known financial and rea) estate men for the purpose of carry- 

g on a general mortgage business in the Counties of Westchester, Putnam 
and Dutchess, New York. The territory in which the company operates is 
contained in or adjoins the M2tropolitan Area of the City of New York. 


{Charles F.) Noyes Co., Inc.— Dividends etc.— 

he company has declared, payable Nov. 1 1929, its 14th consecutive 
quarterly dividend on its outstanding pref. stock at the rate of 6% per 
annum. The pref. stock now outstanding is $1 .000,000 as against the total 
issue of $2.400.000 three years a:0. $1.200.000 of this pref. stock was 
redeemed by the company out of its earninss during the first three years 
of operation. ‘I1he directors have also declared a second dividend disburse- 
ment at the rate of $1.80 per annum per share on its outstanding 120,000 
shares of no par value common stock. 

Col. M. 8. Keene, Treasurer, reports gross business and both gross and 
net profits for the first five months of its fiscal year, May to September. 
inclusive, far ahead of last year’s business, which was the largest year the 
company ever had, with net profits of over $1 .000,000 before co-operative 
distribution or the payment of State and Federal taxes and reserves. O©ol. 
Keene added: ‘‘i’rofits for the last five months are the best in the history 
of the business. Gross business increased during the five month period 
over a year ayo 44%; net before co-operative distribution to employees and 
income and State tax adjustn.ents increased 67%; and net applicable for 
dividends increased 71%. No profits from ‘Noyes National’ or ‘Noyes of 

ois,’ subsiaiaries of the parent company, are included."’ 

The business of the company is purely a brokerage business and has 
shown very healthy increase ever since it was organized on May 1 1926. 
First year's net profit (after paying State and Federal taxes, employees co- 
operative fund and proper reserves) was approximately $300,000. The 
profit, similarly adjusted, for the second year was about $450,000 and 
the profit for the last year ended April 30 1929, was about $800,000. Last 
year's profit, as a matter of fact, was about $1,100,000 net before making 
the deduction of approximately $300,000 for co-operative fund, State and 
Federal taxes and reserves. 

The United Cizar Stores Co. of America owns a substantial interest in 
the common stock.—V. 129, p. 1602. 


Otis Co., Boston.—$4 Extra Dividend.— 

The directurs have declared an extra dividend of $4 a share and a quar. 
dividend of $1 a share, buth payable Nov. 15 to holders of record Nov. 1. 
Treasurer Nichols says: ““The directors will expect to consider the question 
of paying quarterly dividends on the 15th days of February, May. August 
and Novembr, but as yet do not designate the quarterly dividend as re- 
~~. i age Af the uncertainties still existing in the textile business.”’— 

: » Pp. 


Otis Steel Co.—Earnings.— 


Period End. Sept. 30— 1929—3 Mos.—1928. 
Net profit after charges, 

deprec. & Federal taxes $1,093,376 
Shs. com. stk. outstand. 

841,002 

$1.02 


1929—9 Mos.—1928. 
$950,786 $3,891,774 $2,693,852 
805,858 841,002 805 
$0.92 $3.89 


| aries 858 
$2.58 


Earns. pershare_______ 
—V. 129, p. 1457. 


Owens-Illinois Glass Co.—Adjusiment Dividend.— 

The directors have declared a dividend of 50 cents a share on the com- 
mon stock, par $25, payable Nov. 15 to holders of record Oct. 31. The 
company states that this distribution is an interim adjustment dividend 
and is not to be considered as an extra payment. 

Dividends have been paid at the rate of $1 per share quarterly on the 
first days of “1; waa 4 April, July and October, the last dividend having 
been paid Oct. 1. It is the pur of the board to make the quarterly 
dividend payable hereafter on the 15th day of February, May, August 
and November. The dividend of 50 cents a share payable Nov. 15 is for 
the balf quarter from Oct. 1 to Nov. 15 and equalizes the setting forward 
of the next dividend date from Jan. 1 1930 to Feb. 15 1930. 


Exchange Basis.— 
See Continental Containers, Inc., above.—V. 129, p. 2550. 


Pacific Mutual Life Insurance Co.—Righis.— 

At the annual meeting in February, the stockholders will be asked to 
vote on approving the issuance of 44.000 new shares to be offered stockholders 
at $50 a share in the ratio of one new share for each ten held, President 

ge 1. Cochran stated. The new stock will be ready for issuance in 
April, next year. He also stated rights will be given in February of each 
year for the next nine years.—V. 129, p. 1138. 


Pacific Western Oil Co.—Suits Dismissed. — 

President W. C. McDuffie announced this week that all suits against the 
company pertaining to its Elwood holdins’s have been dismissed and claims 
settled, and that title to this valuable property is new entirely clear and 
uncontested. The company's tideland well No. 92-1 at Elwood, which 
came in recently, {s still producing 4,000 barrels of 37.7 gravity oil daily. 

Ri ew Plant Operating .— 

t is announced that the company’s new casinghead gasoline plant at 
Elwood, Calif., has begun handling natural gas. Estimated gasoline 
recovery is 3,000 to 5,000 gallons daily. The coanpney® first Elwood well, 
which was the first tidelands well to be completed in this field, is producing 
around 4,053 barrels daily of 38-degree gravity oil. It is also drilling a 
shore well at Elwood and is preparing to start another.—V. 129, p. 2243. 


Paramount Cab Mfg. Corp.—Status.— 
President A. 8. Freed, states that the company has just added to its 
line the manufacture of the Mercury cab which is to be sold exclusively to 





individual owner-drivers. The regular Paramount model is to be sold only 
to large fleet operators. 

Mr. Freed further states: Orders already obtained for this new model 
are extremely gratifying. The addition of the Mercury cab, together with 
the large order for the City Transportation Corp. and the very substantial 
commitment for the new model Paramount Cab, will require an increase of 
facilities at the factory which is now being made. From every indication 
the company is entering a period in which its volume and earnings should 
be greater than those of the past.—V. 129, p. 2243. 


Paramount Famous Lasky Corp.—To Split-up Shares.— 

The directors on Oct. 21 called a special meeting of stockholders to be 
held on Dec. 10 1929, to consider a proposition recommended by the board 
to split the capital stock of the company on a 2-for-1] basis, thus creating 
6,000,000 shares instead of the 3,000. now authorized. If this is au- 
thorized by the stockholders, it is also recommended by the directors that 
the authorized capital stock be then increased from 6,000,000 shares to 
15,000,000 shares, and that these 9,000,000 shares be used from time to 
time for future expansion of the company’s business and for the purpose of 
increasing its assets. In view of the fact that the new split stock wil] not 
be delivered until after Jan. 1 1930, no dividend action was taken upon 
it. Dividend action of the company for the December payment is usually 
taken at the November meeting of the board. 


Merger Negotiations Dropped.—See Warner Bros. Pictures, 
Inc., below. —V. 129, p. 2550. 

(J. C.) Penney Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 2,399,661 


shares common stock (no par value) and 196,921 shares of 6% cumul. pref, 
stock (par $100).—V. 129, p. 2401. 


Pennsylvania Coal & Coke Corp. (& Subs.).—Earns.— 











3 Mos. End. Sept. 30— 1927. 1928. 27. 1926. 
Gross earnings-....-.--- $1,142,380 $911,181 $146.550 $1,315,136 
Oper exp. & taxes (not 

incl. Federal tax).... 1,018,808 956,135 503,627 1,307,402 

Operating income.... $123,582 def.$44,954 def.$357 .078 $7 734 
Miscellaneous income. .- 37.689 36,339 43.004 42,001 

Gross income-..--.-.--.- $161.271 def.$5,615 def.$314.074 $49,736 
Depletion & deprec._.-_- 69.304 52,672 31,421 ,767 
Other charges...... .-. 35.355 33,489 56,111 





Net inc. before Fed. tax. 
—V. 129, p. 646. 


Pennsylvania Investing Co.—/nitial Class B Dividend.— 

The directors on Oct. 21 declared an initial semi-annual] dividend of 
50 cents per share on the class B stock and the regular quarterly dividend of 
62% cents per share on the class A stock, both payable Dec. 1 to holders of 
record Oct. 31.—V. 128, p. 744. 


$56,612 def$94,776 def$401,607 def$71,775 


Petroleum Corp. of America.—Book Value of Assets.— 

The corporation announces that the book licuidating value of its shares, 
based upon closing quotations (Oct. 24) of the various stocks held in its 
portfolio, was equivalent to $31 per share.—V. 129. p. 1458. 


Phillip Morris & Co., Ltd., Inc. —EZarnings. — 


6 Months Ended Sept. 30— 1929. 1928. 
Net income after charges, but before Federaltaxes. $263.339 $223 ,237 
Shares capital stock outstanding. -.....---..-.-- 415.465 413,583 
3 SS ee ae ee $0.63 $0.54 


—V. 128, p. 3844. 


Phillips Petroleum Co.—Earnings.— 
Period End. Sept.30— _ 192¥—3 Mos.—149238. 1929—9 Mos.—1928. 
$15,194.029 $11,496,436 $34,937,108 $29.775.426 





On ea a. 
Exps., tax & interest_.. 8,675,248 5.650.280 19.907.520 17,409,293 
* TON once > newen $6,518,781 $5,846,156 $15,029,588 $12,366,133 


x Before depletion and depreciation. 

O. K. Winz, Treasurer, says in part: 

Kach quarter of the current year has reflected larger earnings than that 
preceding due largely to the steadily growing business of those divisions of 
the company not aff by over-production of crude oil. 

Expansion in the retail marketing division is being vicorously pursued. 
Including purchase just made, nearly 150 stations have been purchased 
from smaller operators in our territory since our last report and at this time 
our company is operating nearly 600 retail and wholesale stations not 
including the resale accounts. Sales are now running at an annual rate of 
approximately 100,000,000 gallons compared with an annual! rate of less 
than 10,000,000 gallons a year azo. The enlargement of our refinery is 
progressing rapidly and it should be running to capacity around the first of 
the year. Production of natural gasoline is fast approachin’ 800,000 gallons 
a day, an increasing portion of which is being marketed in the company’s 
controlled volatility gasoline, ‘‘Phillips 66’’ and ‘‘Phillips 66 Ethyl.’’ The 
balance is sold at wholesale in tank car lots. 

Crude oi! production also showed an increased in the third quarter due to 
brin-ine in some large wells. We are, however, keeping our drilling 
progr: m at a minimum and are shutting in production wherever possible. 

The sile of Philfuels has shown a remarkable increase this year and 
especially in the third quarter. Retail domestic fuel sales for this quarter 
were approximately 1,150,000 lbs. compared with 100.000 Ibs. for the 
same quarter of 1928. The wholesale and industrial fuel divisions have 
shown gains proportionately as large. 

Sales of dry gas for the nine months have been over 123,000,000.000 
cubic feet, compared with 83.000,000,000 cubic feet for the same period of 
last year. Our interest in carbon black is also increasinz. Production for 
the nine months of this year amounted 0 almost 12.250.000 Ibs. as compared 
with 2,900,000 lbs. for the corresponding period of 1928, and present 
production is at an annual rate of approximately 40,000.000 Ibs. 

Considering the large capital expenditures which it has been necessary 
to make during the year in all these various divisions, we still maintain a 
strong current position, with cash and other current assets of nearly $25,- 
000,000 and current liabilities of $5,700,000. 

Consumption of petroleum products has shown a remarkable increase in 
1929. Demand for gasoline for the first eight months of this year increased 
15% over the same period of 1928. The outlook for the petroleum industry 
is considerably improved due to recent avreements among the producers 
in the Mid-Continent area to prorate production to current requirements. 
Similar action has been taken before, but never with unanimous accord and 
such complete and whole-hearted co-operation. This is undoubtedly one 
of the foremost steps ever taken to stabilize the petroleum industry and to 
conserve its resources. The new gas conservation law in California will 
probably be in force during the next 30 0° 60 days. This, tocether with the 
co-operative movement in the Mid-Continent area is expected to hold the 
production of crude oil in the United States to requirements. With supply 
and demand thus balanced during the winter months, it appears that the 
industry will enter the period of hizh consumption next year in a better 
condition than at any time during recent years of over-production.—V. 
129, p. 2550. 


Pierce-Arrow Motor Car Co. (& Subs.).—Earnings.— 
Period End. Sept.30— 1929—3 Mos.—1928. 1929—9 Mos.—1928. 














CO eae $7,265,154 $5.854,844 $24,041,262 $16,065,729 
Costs and expenses - - - - - *6§,514.361 *6,249.800 21.636.705 16.794.536 
Depreciation .......... 59,262 5,143 179,914 *264 828 
Operating profit_---- $691,524 def$400.099 $2,224.643 def$993.635 
Other income---.-.---.-- 338 872 91.187 694 ,369 221,935 
RS on td ne $1,030,396 def$308,912 $2,919,012 def$771.700 
SE Oss wi cntinncnn 310,898 86,794 462,339 266 .226 
Wot profit.......<.--- $719,498 def$395,706 $2.456.673def$1037 ,926 
Preferred dividends - - - - > mance aeG.uee . .” Santon 
ae ae $599,498 def$395,706 $2,216,673def$1037 ,926 
Earns per sh. on 197,250 
shs. cl. A stk. (no par) $3.04 Nil $11.23 Nil 


x Including depreciation of body dies, jigs, &c. 
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Balance Sheet Sept. 30. 











1929. 1928. 1929. 1928. 

Assets— $ $s Ltabilities— $ $ 
xProperty account 6.786.495 4,463,164|Cum. pref. stock... 7,500,000 8,000,000 
eee 1,163,210 3,910,364|y ClassAstock... 197.250 197,250 
Sight drafts outstg. 404,121 ____. z Class BR stock... 230,125 230,125 
Miscell. invest. ._. 47,460 176,357 | Fundeddebt..... --.--- 2,930,209 
Notes & accts. rec. 651,842 1,442.922 Purch.money otlig 346,000 1,535,986 
Inventories _.____ 4,862,806 7,075.486| Current liabilities. 2.476.106 1,857,246 
Pn 2, ears 1,380,671 | Surplus.......... 3,309,574 3,914,923 
Deferred charges_. 153,120 216,765 
Pats ., trademarks, 

good-will, &c___ 1 1 

co ee 14.059,055 18.665.730 BO ésdmkewn 14.(59.055 18,665,730 
pa! Ley on depreciation. y Represented by 197,250 no parshares. z Repre- 


230,125 no-par shares. 
V.i8°3e.° 


Pierce Petroleum Cr 
The directors have author ‘mediate construction activities for the 
Oklahoma City Pennant touri vvel on the Ugited States highway No. 66, 
about two miles north of that city. Capacity > of the terminal at Tulsa 


has led to Plans for a larger touri hotel near Oklahoma City than was first 
Planned.—V. 129, p. 646. 


Pilot Radio & Tube Corp.— Sales.— 

Sales of Pilot Radio & Tube Corp., including all subsidiaries, for the 
month of September are reported as $190,663. Sales of the company not 
including subsidiaries acquired in 1929, amounted to 128,934 and co.’ are 
with sales of $125,719 by the predecessor company, the Pilot Electric 
Manufacturing Co., for September 1928. 

For the nine months ended Sept. 30 sales of the company including sub- 

iaries amounted to $1,428,877. This compares with sales of $1,419,141 
by the predecessor company for the entire year 1928. The company's s2les 
not including subsidiaries, amounted to $1,076,031, compared with $888,068 
for the same period in 1928.—V. 129, p. 2244. 


Pittsburgh Steel Co.—Earnings.— 


To Construct Hotel.— 


Period Ended Sept. 50 1929— 3 Mos. 9 Mos. 
Net profit after all charves_..........-.-.-...-- $1,058,124 $3,850,291 
Earns per sh. on 253,500 shs. com. stk. (par $100) - $3.45 $13.01 
—V. 129, p. 2222. 

Polymet Mfg. Corp.—Earnings.— 

Month of September— 1929. 1928. 
Net earnings after all charges, incl. Federal taxes.. $114.107 $19,226 

per share on 180,000 shs. cap. stk. (no par) $0.64 $0.10 


Earns. 
—V. 129, p. 2551. 


Powdrell & Alexander, Inc.—Proposed Split-up.— 


A special meeting of the stockholders has been called for Nov. 5 to vote 
on increasing the authorized common stock (no par value) from 63,334 
shares to 500,000 shares. It is proposed to split-up the present common 
shares on a basis of 4-for-1. The stockholders will a be offered the right 
to purchase one additional share at $10 per share for each five shares of 
new stock held after the split-iip. 

The directors have declared the regular quarterly dividends of 87 %c. 

share on the common stock, payable Nov. 15 to holders of record 
ov. 1 and of $1.75 per share on the preferred stock, payable Jan. 2 to 
holders of record Dec. 18.—V. 129. p. 647. 


Pratt & Whitney Aircraft Corp.—Large Order.— 

This company, a subsidiary of the United Aircraft & Transport Corp. 
has received an order from the U. 8. Army Air Corps for a total of 380 
engines and a large complement of spare parts for sane. The valve of the 
new business is estimated at approximately $2.35 .000. Deliveries will 
start this month and continue through June of next year. 

Commercial orders on the books, combined with its new military business, 
will maintain the produc ticn schedule at a level« lcse to 200 engines a month 
throughout 162¢ and well into 19:0. The company also has on its books 
an order from the Navy °° ne for $. 00,000 worth of spare Wasp & 
Hornet parts.—V. 129, p. 980. 


Radi-O-Nic Corporation.—Organized.— 

The corporation was organized in the early part of Sept. 1929 in Delaware 
for the purpose of taking over all the assets of the Radiomatic Corp. of 
New Jersey which is now actually enza:ed in the manufacture of coin- 
Operated radios. The corporation is capitelized for 100.000 shares of all 
common, all voting, non-assessable comn:on stock. ‘There are no bonds 
or notes outstanaing, and the purpose of this financine is to supply suf- 
ficient capital to take care of orders now on file. ‘ihe Automatic Corp. of 
New Jersey which preceded the Raciomatic Corp. of New Jersey, it is said, 
paid investors rates that avera: ed at the rate of 40% per annum. 

The directors and officers of Radi-O-Nic Corp. are Allan C. Neuroth, 
Pres.: Russell H. Kittel, New York, Frank I. Sparrow, active executive 
of Arcturus Radio Tube Co. of Newark: Joseph H. Stevenson, !’res. of the 
Automatic Retailing Corp.: William T. Sherwood, Sec. of this corpora- 
tion, Pres. of Raciomatic Corp. of New Jersey: John G. Martin, Treas. 

E. C. Hanna & Co., New York, are distributing the stock of the com- 
Pany. 


Railroad Shares Corp.—New Director—Assets, &¢.— 

Frank W. Moffett (Vice-President of General Ry. Signa! Co., Rochester, 
WN. Y.) has been elected a director. The corporation also announces that 
Edmund W. Miller, Clarence F. Purton and Joseph F. Dowdal) have become 
members of the advisory committee. 

The portfolio of this corporation now incluces 51 securities of the leading 
railroads of the country and 10 of the equiyn ent companies whose business 
is with therailroads. See also V. 129, p. 2401 


Railway Express Agency, Inc.—Earnings.— 
Results from Operation Period March 1 to July 31 1929. 


ees Tr CR IOTOREIOD . 5 oon nn osc cece coc sscdnccocee 45,118,408 
COE GEO (ROOT 2. ce ccccnn cnn nacnesvascceud’ 2.272.389 
Fotal revenues and 1ncOIMs... «2. cc ncmcncmasnscsiscocs $147 .360,797 
Operating Oxpenecs... .. . . . noe coc eee cc ccm ecensccecee= 69,835,912 
DE A a rnner a cmemnn ine epepnwea hs ae aban & 853,872 
Interest and discount on funded debt_.......--------------- 838,018 
oe ee a ee Pe a rn ed 11,794 

Rail transportation revenues (pay. to rai] and other carriers 
eee OE SS a a aa $75,851,201 


—V. 128, p. 4018. 


Raytheon Mfg. Co.—5% Stock Dividend.— 

The directors have declared a 5% stock dividend, payable Dec. 2 to 
holds of record Nov. 16. This consistutes the third successive quarter in 
which a 5% stock dividend has been declared.—V. 128, p. 3847. 


Reliable Stores Corp.—Earnings.— 


Period End. Sept. 30— 1929—3 Mos.—1928. 1929—9 Mos.—1928. 
PP ee eee $1,303,419 $1,009.430 $8,888.863 $7,341,371 
Net profit after charges 

an 161,704 136,387 783,279 427 ,641 
—V. 129, p. 2090. 


Reliance International Corp.—Cash Position.— 

Ames, Emerich & Co., Inc., F. A. Willard & Co., Estabrook & Co. 
announced Oct. 22 that they were advised by the management that the 
position of the corporation, at the close of business Oct. 19 1929, was 
approximately as follows: 1 

DO APCD, 2 i nancnkceweeenowmeneceousionnawonecasoner $2% 


a incl. commitments—stocks- --......---.----------- 13% % 
MGB. «ow oc oo rece ee ceeeceeeoe oe ces eee eeeececesoeocecasecece 
—V. 129, p. 1928. 

Richfield Oil Co. of Calif.—Sub. Co Acquisition.— 

The Richfield Oil Corp. of New York has acquired the pro les and 
business of the Peerless Oil Co. eperating in Pennsylvania and New Jersey, 


{¢ was announced on Oct. 21.—V. 129, p. 2402. 





Republic Iron & Steel Co.—Farnings.— 








ane End.Sept.30— 1929—3 Mos.—1928. 1929—9 Mos.—1928. 
et earnings.__...... .750.237 $2.508.593 $12,348,628 $ 6,109,332 
Deprec. & renewals. ___ 9,299 753.739 .320.859 2,059,576 
Bond & note interest. __ 443.844 474,079 1,360.240 1,227,794 
Net income_.__..___ $2.527.094 $1,280.775 $8,667.529 $2,821,962 
Preferred dividends. __ 437 500 437 500 312,590 ~=s«-: 11,312,500 
Rate on preferred ______ 1 4 1 4 76 54%% 5 4% 
Common dividends... ~~ 874.630 596.030 2.499.063 1,492, 
Balance, surplus_____ 1,214,964 $247,245 $4.855.966 $17,402 
Shs.com.stk.out. (no par) 874.630 596.030 874,630 596.030 
Earnings per share_____ $2.39 1.41 $8.41 $2.53 


$i. ; 
x These are the net earnings from operations after charges for repair and 
maintenance of plants and provicion for Federal taxes. 
ucts totsled S71 SA cane eines SON tae ee To 0 TORS an tee oo 
.331 tons. avainst 356. tons June : an A 
tons on Sept. 30 1928.—V. 129, p. 2090. 


Rich’s, Inc., Atlanta, Ga.—/nitial Dividend, &e.— 
The directors have declared an initial quarterly dividend of 30c. per share 


on the common stock, no var value, ble Nov. 15 to hold f 
Nov. 1 (see V. 128, p. 2480). ee sj epriageng 


Sales are running at the annual rate of approximately $7,500,000. The 
company was incorporated April 1, and for the first six months of operation 


profits showed an incr 
Saas Saw, te to aaen my ease of almost 35% over the corresponding period of 


Robert W. Woodruff, President of the Coca Cola Co. and of the White 
Motor Co., has been elected a director.—V. 128, p. 3529. 
Rio Grande Oil Co.—Listin’.— 


The New York Stock Exchange has authorized the listing of 18,270 
shares additional capital stock (no par) payable on or before Oct. 25 1929, 
as a stock dividend, making the total number of shares applied for 1,236,270. 


—V. 129, p. 813. 

Ruth Safety Garages, Inc.—Stocks Offered.—Stansbury 
& Co., Chicago, are offering 25,000 units of $3.50 cumul. 
convertible pref. stock and common stock, in units of one 
share of each at $50 per unit. Full details in V. 129, p. 2551. 


St. Louis Rocky Mountain & Pacific Co.—Earnings.— 


Period End. Sept. 30— 1929—3 Mos.—1928. 1929—9 Mos.—1928. 
Gross earnings 900 $6 





566, 13,462 $1.706,831 $1,948,662 

Cost, expenses & taxes__ 403.703 462,052 1,244,066 1,443,075 
Interest charges_.... - 52,762 53,150 158,873 159, 
Deprec. and depl. and 

amortiz. of developm’t 63 884 65,998 190,922 199,678 

Net income... ...... 6.55 2 2 A A 
Earns. per sh. on 100 300 en i. $32 .261 $112,966 $145,966 

shs. com. stock___... y 19 4 ‘ 
—V. 129, p. 982. * atts me 


Seagrave Corporation.—Earnings.— 


Perioa End. Sept. 30— Pe ee Mos .—1928. 1929—9 Mos.—1928. 











it = oes 796 $501,651 $1,768,036 $1,490,453 
Cost of sales, selling and 
admin. expenses _____ 586,485 417,832 1,539,011 1,257,435 
Operating profit... $95,511 $83,819 229,025 233,01 
Other income --...._.- 15,510 12,174 . 38,548 ° 34 958 
Total income_.--.--- $110.821 95,993 $267,573 7,477 
Charges & Federal taxes 16,600 $13 820 7 44°751 at x res 
Net promt... ...... 94,221 82,24: 22, 27, 
Shs com. stk. outstand- ° . ? —— eo 
ine (m6 Par). .....-<. 120.170 114,968 120,170 114.968 
Earnings per share. ___. $0 63 $0.56 $1.41 $1.51 


—V. 129, p. 2091. 


Segal Lock & Hardware Co., sae gnte.—— 

At a meetinz of the stockholders held on Aug. 27 1929, it was determined 
to increase the authorized shares of common stock from 155,000 to 400.000. 

At a meeting of the directors held on Oct. 21 1929. it was determined to 
offer the holders of the common stock of recordon Oct. 31 1929, the rictht 
to subscribe for an additional share of common stock for each share owned. 
The subscription price is to be $10 a share. which must be paid at the time of 
subscribing. All ri*hts to subscribe must be exercised on or before Nov. 25 
1929.—V. 129. p. 2091. 


Selected Stocks, Inc.—Registrar.— 


The Bank of America N. A. has been appointed registrar of 60,000 
shares of capital stock. 


Servel, Inc.—T7o Decrease Pref. Stock and Increase Com- 
mon Shares.— 

Holders of preferred and common stock voting trust certificates will 
meet Nov. 26 to vote on a proposal to reduce the number of authorized 
preferred shares of $100 par to 10.000 from 65.000 by cancellation and 
retirement of 55,000 shares. In addition it is proposed to increase the 
authoriv«d common stock of no par value to 2,000,000 shares from 1,- 
600,000 shares. See also V. 129, p. 2553. 


Simmons Co.—Rights.— 


The stockholders of record Oct. 21 are offered the richt to subscribe to 
15-year 5% debentures at 99'% and int. in the ratio of 3-220ths of $1,000 
yes ot. share of stock held. Rights expire Nov. 14. See also 

4 » D- 3. 


Southland Realty Investment Trust.—Beneficial Int.— 
Alabama Investment Trust Securities Corp., Birmingham, 
Ala. is offering 5,000 beneficial interests series A at $100 
per beneficia! interest. 

Business.—Southland Realty Investment Trust has been created by a 
declaration of trust under the laws of the State of Alabama to invest and 
re-invest its funds in real estate, its diversifications and lezal-for-savinzs- 
bank securities. It affords both large and small investors an opportunity 
to participate under competent manavement in diversified investments 
and in financial operations which might not be available to them as in- 


dividuals. 
Aubert. Issued. 


Capitalization— 
Beneficial interests (no par) -...--.-----...---. ,000 , 

Trust Indenture.—Southland Realty Investment Trust is a trust estate 
created under an agreement, dated June 7 1929, which is on file with the 
Southern Bank & Trust Co., trustee. The Southland Realty Investment 
Trust Management Corp. is manager of the trust estate nes the agree- 
ment. The trust indenture contains conservative restrictions for the in- 
vestment and re-investment of the funds of the trust. 

Management.—The board of managers of the Management Corporation 
is composed of five men. This board has complete powers in investing 
and re-investing the funds of the trust estate. To assist in the selection 
of investments and in the analytical work, it has the combined experience 
and knowledge of the advisory board. The Manazement corporation bears 
all expenses incident to the management of the investment trust and re- 
ceives 324% of any amount declared as dividends, as and when paid, 
as its only compensation. The board of managers is comprised of: A. Page 
Sloss, Sam C. King, Everett Shepherd. R. E. Seibels, G. R. Harsh, Sr. 
Investment Policy.—Investments for the trust are made in the name of 
the Trust Estate by the board of managers. Selections of investments are 
made only the knowledge and experience combined in the board of 
managers and the advisory board are broucht to bear upon the merits of 
the property or the security. As an additional safecuard, no security or 


property may be bought that does not meet the d requiremen 
forth in the declaration of trust. “oe om ae 


Southern Surety Co. of New York.—To Increase Stock. 
e stockholders vote Oct. 31 on, increasing th thori 
stock (par $10) from $2,600,000 to $3,000,000-—V. 129, p- 1460.) 
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Southwest Finance Co. of Nevada.—Consolidation.— 

The merger of the Mortgage Discount Corp. of Calif. and the Southwest 
Finance Co. of Calif. has been effected and consolidation will be made 
through the medium of a new company to be known as Southwest Finance 
Co. of Nevada, which will take over operations of the two organizations 
and ue stock and notes in exchange for their assets. The Southwest 
Finance Co. has been operating the business of the Mortgage Discount Corp. 
since June 1 under contract. 

The New Southwest Finance Co. will have 250,000 authorized no-par 
shares, of which 162,500 shares will be issued to take up the assets of the 
two operating companies. 

A block of 112,500 shares will be issued to the Mortgage Discount Corp. 
which, upon liquidation of its assets, will be divided among the holders of 
28,000 shares of $50 par value pref. stock and 28,000 shares of common 


stock. 

A block of $250,000 10-year notes and 50,000 shares will be issued for the 
assets of the old Southwest Finance Co. out of which 12,500 shares will 
probably be necessary to liquidate old outstanding accounts. 


(A.) Stein & Co.—Jnitial Common Dividend .— 
The directors have declared an initial dividend of 40c. per share on the 
common stock, payable Nov. 15 to holders of record Nov. 5.—V. 129,p.649. 


Sterchi Bros. Stores, Inc.—Two New Stores.— 

The corporation last week announced the opening of two additional 
retail stores. One of the new units is located in Atlanta and the other in 
Thomaston, Ga. These new units do not represent expansion into new 
territory but, according to a statement by the management, are in keeping 
with the company’s policy of developing strategic points in the eight 
Southern States now served by the Sterchi chain.—V. 129, p. 2403. 


Stinson Aircraft Corp.—Earnings for First 8 Months.— 

President E. A. Stinson recently stated in part: The corporation has led 
the field in its price class by a wide margin this year, and for the first eight 
months of 1929 has earned a net profit of $72,921 after all charges and 
provision for Federal taxes. ‘This is despite forced curtailment of pro- 
duction early this year, due to shifting manufacturing operations into the 
new plant at Wayne, Mich. During this period 123 planes were delivered 
and sales were $1,049,735. In the corresponding period last year the com- 
Pany delivered 75 planes and sales total $912,899. 

Net working capital of the company stands at $307 ,432.—V. 129, p. 2554, 


Studebaker Mail Order Corp.—/Jnterests Acquire Hold- 
ings in Marion Radio Tube Corp.—See latter above.— 
V. 128, p. 2107. 


Swedish Match Co.—/Jnterests Sign Contract to Loan 
$125,000,000 to Germany—Participation in 50-Year Match 
Concession by Swedish Match Co. and International Match 


Corp. Involved in Deal.— 

A contract has been signed in Berlin for the extension of a long term 
loan of $125,000,000 to the German Government by the Swedish Match 
Co. and tne International Match Corp. in connection with an arrange- 
ment whereby the sole right to sell, export and import matches in Ger- 
many, will be granted to a Sk a in which these two companies and 
the German Government will the principal stockholders. | he agree- 
ment is subject to ratification by the Reichstag and Germany’s acceptance 
of the Young Plan. Tae concession covers a 50-year period. 

Kreuger & Toll Co., largest single stockholder of the Swedish Match 
Co., will play an important part in the execution of the contract with Ger- 
many, just as it has done in similar deals with other European govern- 
ments. All or part of the German bonds will be taken over LJ Kreuger & 
Toll Co., which in consideration of its financial assistance, will participate 
with Swedish Match and International Match in their share of the profits 
of the German concession. This will be in addition to the profit accruing 
indirectly to Kreuger & Toll as a large stockholder of Swedish Match. 

The Swedish Match loan of $125,000,000 will carry a coupon rate of 6% 
and will be amortized over a period of 50 com. Through the arrange- 
ment just made the German Republic is enabled to obtain a large amount 
of capital on terms which are considered highly attractive in view of the 
stagnant condition of the bond market. zs 

Under the terms of the contract just signed, Germany will grant the 
sole right to sell, export and import matches to the Deutsche Zundholz- 
Verhaufs-A. G., half of the stock of which will be owned by the Swedish 
Match Co. and International Match Corp. The balance of the stock will 
be held by the German Government and certain German match interests. 

The exclusive rights held by this company will be made valuable by the 
establishment of manufacturing quotas for all match factories in Germany, 
and by the further provision that the construction of additional plants will 
be prohibited during the period of the concession. Under the new ar- 
rangemeat factories in Germany controlled by Swedish Match and Inter- 
nationa] Match will be allotted 65% of the total match production of the 
country. The quota of German manufacturers, based on this fixed total 
of domestic production, will ne 35%. 

By this transaction the total of advances by the Swedish Match interests 
to foreign governments in connection with match concessions will be brought 
up to more than $300,000,000. In terms of money involved this deal with 
Germany is the largest of the long series of transactions whicn have given 
the Swedish Match organization a commanding position in the match in- 
dustry. It ecli even the notable arrangement two years ago whereby 
Sw h Match loaned $75,000,000 to the French Government and entered 
into an agreement pts sre for co-operation in the French match in- 
dustry. he pr of that loan were used by France to retire the balance 
of a dollar bond issue carrying a coupon rate of 8%. 

The deal with Germany is the second notable achievement of the Swedish 
Match organization in 1929. Early in the year Swedish Match Co. ob- 
tained control of the Roumanian match concession and purchased $30,- 
000,000 of the $100,000,000 Roumanian Government international loan 
then arranged to aid in carrying out a plan of currency stabilization in that 
country. Shortly after the consummation of that deal the Kreuger & Toll 
Co. sold to Lee, Higginson & Co., bankers for the Swedish Match or- 
ganization, an issue of its own 5% debentures amounting to $50,000,000. 
These bonds were secured by over $60,000,000 par value of bonds which 
had been obtained from various European countries in connection with 
deals for match concessions. 


Additional data on the contract between the German 


Government and Swedish Match Co. follows: 

Dividends on stock of the Deutsche Zundholz Verhaufs, A. G., will be 
limited to 8%, but provision is made for additional distributions to Swedish 
Match and International Match over and above that rate. Profits above 
the fixed rate of 8% will be distributed as follows: The German State will 
first receive a sum of 13 ey case of 10,000 boxes of matches. The 
balance will be divided so that during the first 32 years the German State 
will receive 50% and Swedish Match interests 50%, and during the fol- 
ons years Germany will receive 75% and the Swedish Match interests 


€$125,000,000 loan will be a direct obligation of the German Govern- 
ment and will be repayable at par after the expiration of 10 years. Swedish 
Match and International Match will pay 93 for the bonds. The retail 
ice of wnres wae be raised from 25 to 30 pfennig per package of 10 
xes.—V. De : 


Sycamore-Hammond Realty Co., Cincinnati.—0Omits 
Dividend .— 

The directors recently voted to omit the quarterly dividend ordinarily 
payable on the common stock about July 1 1929. Previously the compan 
made regular quarterly payments of 45 cents per share.—V. 124, p. 2445. 

Texas Gulf Sulphur Co.—Earnings.— 
Period End. Sept.30— 1929—3 Mos.—1928. 1929—9 Afos.—1928 





Net earnings----_------ $4,028,959 $3,680,723 $11,480,489 $10,355,381 
Dividends._........... 2,540,000 2,540,000 7,920,000 7,620,000 
Sn eee $1,488,959 $1,140,723 $3,560,489 $2,735,381 
Prof. & loss surp., incl. 
reserve for depletion... -<<62-0  o<--c~ $19,161,572 $13,678,845 


Earns. per sh. on 2;540,- 
000 shs. cap. stk. (no 
santa th ativan shbttbaed $1.58 $1.45 | $4.52 $4.08 


CHRONICLE [ Vox. 129. 

Timken Roller Bearing Co.—Earnings.— 

—3 Mos. Ended— 9 Mos. End. 

Period— Sept.30°29. June30'29. Mar. 31°29 Sept.30°29. 
Net profit after deprec., 

Fed. taxes, &c --_-.-. $3,731,679 $4,184,973 $4,264,225 $12,180,877 
Shares com stock outst’ 

(no par)............ 2,407,779 2,407,779  2,607,8 2,407,779 
Earns per share. ........ $1.53 $1.74 $1.77 $5.06 


—V. 129, p. 494. 

Title Guarantee & Trust Co.—New Treasurer.— 

Loren E. Rockwell, Assistant Treasurer, has been elected Treasurer, 
succeeding Clarence C. Harmstad.—V. 129, p. 193i. 


Tobacco Products Corp.—%Stockholders Receive New 
Offer.—See United Stores Corp. below.—V. 129, p. 1302. 


Truscon Steel Co.—Earnings.— 


_3 Months Ended Sept. 30— 1929. 1928. 
Net income after depreciation and Federal taxes_. $1,079.795 «$919,579 
Shares common stock outstanding (par $10)_.___- 618,206 540,578 
DOP OE GEG ee wedibndsscatanaboeues $1.64 $1.58 


x Before Federal taxes.—V. 129, p. 816. 


Ungerleider Financial Corp.—Report.— 

Samuel Ungerleider, President, in a letter to stockholders, says: 

The original offering was made on May 16 1929. WDelivery was tendered 
on May 22 1929. It was, therefore, not until May 23 1929 and thereafter 
that funds were available for operation. Active operations did not begin 
until about the end of June, the first five or six weeks having been con- 
sumed in ge organization work. Accordingly, the ——,: though 
covering the riod since the organization, represents only about three 
months of active operation. 

The departments which have been formed, and which are gradually 
coming into active operation, are the following: 

(1) Underwriting and Syndicate Participations.—The organization of 
this uae from the standpoint of personnel, has only recently been 
completed. 

(2) Special Loans.—The managers have found that important oppor- 
tunities exist at this time in connection with the lending of funds to other 
underwriting institutions. 

(3) Arbitrage.—This department operates between existing stock and 
subscription rights and between ‘‘when issued’’ stocks and existing stocks. 
An attractive feature is the fact that arbitrage is attended with a practically 
negligible degree of risk. Operations in this field have resulted in a satis- 
factory profit. 

(4) Security Investments.—Investments in listed securities have been 
made only after careful study by the managers and only a comparatively 
small proportion of the company’s funds have been utilized in this field. 
= Fas tt portfolio thus far has yielded a satisfactory return in profits 
an vidends. 


Income Statement—Four Months Ended Sept. 23 1929. 


Income—lInterest earned on loans............................- $292,704 
Profits on arbitrage transactions. _........._.............---- 95,440 
ran a, Sl eee 394,096 
Dividends received or accruing... ........ 2.2... cen eee coe 25,873 
Originating profits, or profits arising from short-term financing. 111,667 

i Sr snencah tees let ea valence Rb, ws ps cin since oe eben $919,778 

Salaries, general and administrative expenses_________________- 45,921 

Net realized income before Federal income tax______________- $873,857 


Additional profits arising from underwriting transactions under 
contracts but not yet due and not included in above (based on 
Sis hice alte ait Renin noo aman a aso on ee 463 ,070 
In arriving at the above income statement, all securities in the company’s 

investment portfolio are carried at cost or market value, whichever is 

ower. Value _— on options and stock purchase warrants, $1. 
Securities.—The portfolio, as of Sept. 23 1929, contained securities of 
the following corporations: 

Anaconda Copper Mining Co. 

American Can Co. 

American Tel. & Tel. Co. 

American Smelting & Refining Co. 

Alleghany Corp. 

Baltimoe & Ohio RR. 

Borden Co. (The). 

Consolidated Gas Co. of New York. 

Calumet & Arizona Mining Co. 

Coin Products Refining Co. 

Commonwealth-Edison Co. 

Electric Power & Light Corp. 

Electric Bond & Share Co. 

Federal Screw Works. 

General Electric Co. 

B. F. Goodrich Co. 

Industrial Rayon Corp. 

International Tel. & Tel. Corp. 

international Harvester Co. 

Kennecott Copper Corp. 


—V. 129, p. 2247. 


Union Carbide & Carbon Corp. (& Subs.) .—Earnings. 

Period End. Sept.30— 1929—3 Mos.—1928. 1929—9 Mos.—1928. 
Earnings after provision 

for income, &c., taxes_$11,965,911 $10,077,866 $31,379,874 $26,617,549 
Int. on funded debt and 

dividends on preferred 


Kroger Grocery & Baking Co. 
John Morrell & Co., Inc. 
Montgomery Ward & Co., Inc. 
Manhattan Dearborn Corp. 
New York Central RR. 
National Dairy Pioducts Corp. 
N.Y. N.H. & Hartford RR. 
Paramount-Famous-Lasky Corp. 
Pennsylvania RR. 

Pullman, Inc. 

Prince & Whitely Trading Corp. 
Sears, Roebuck & Co. 

Southern Pacific Co. 

United Gas Improvement Co. 
United Corp. ,The). 

United States Steel Corp. 

Union Carbide & Carbon Corp. 
United Fruit Co. 

Westinghouse Electric & Mfg. Co. 
F. W. Woolworth Co. 








stock of subsid. cos - - - 307 ,143 312,310 924,346 903 ,226 
x Deprec. & oth. charges 2,136,347 2,008,815 6,404,862 6,084,840 

De .. un senecwoan $9,522,421 $7,756,741 $24,050,664 $19,629,483 
Shares com. stock our- 

standing (no par)---- 8,313,818 2,742,072 8,313,818 2,742,072 
Earnings per share- ---- 14 $2.82 $2.89 $7.16 


e 
x Extimated.—V. 129, p. 817. 


United American Shares Corp.—Formed As Investment 
Holdin Company By A. E. Fitkin & Co.— 

A. E. Fitkin & Co., Inc., announce the formation of a general investment 
holding company to be known as United American Shares Corp., with an 
authorized capitalization of 1,500,000 shares of no par value common 
stock, its tee gs operations to be the acquisition of a majority or a sub- 
stantial m pe holdings of the common stocks of public utility and other 
cor ations. he charter of the corporation provides very broad powers 
which include rights to buy, sell, hold and exchange securities of any kind 
and to participate in syndicates, underwritings and other financial trans- 
actions. It will maintain a technical personnel composed of well-known 
experts thoroughly familiar with the management and development of 
public utility properties. 

The Fitkin interests which will be closely associated in the management 
and development of the company, have in the past been identified with the 
organization and financing of many Nationally known public utility enter- 
prises including among others, National Public Service Corp., Inland Power 

Light Corp., Western United Corp., and Pacific Public Service Co. 
The above properties have a present valuation in excess of $259,000,000, 
and have gross annual earnings of approximately $47,000,000. A. E. 
Fitkin & Co., Inc., will receive no management fees for its activities in 
connection with the operation of the United American Shares Corp. 

A. E. Fitkin & Co., Inc., plan offering in the near future of 700,000 
shares of the corporation’s no par common stock. The company will have 
no funded debt, but may in the future, issue and sell bonds and debentures, 
preferred and common stocks, warrants and other securities as from time to 
time may be determined by its board of directors who will in the first instance 
consist of executives of A. E. Fitkin & Co., Inc., or associated companies. 

Trading in the shares of the comperetion on the Chicago Stock Ex- 
change was suspended Oct. 24 until further notice, because of the post- 


ponement by the bankers of the public offering of the stock which was 
scheduled for Oct. 21. Asa result noshares were availble for trading.—V. 





129, p. 2405. 
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United-Carr Fastener Corp.—0On $1.20 Basis.— 
e directors have placed the common stock on a $1.20 annual basis by 
the declaration of an initial quarterly dividend of 30 cents, payable Dec. 
to holders of record Nov. 15.—V. 129, p. 2555. 


United Cigar Stores Co. of America.—Defers Dividend 
on Preferred Stock.—The directors on Oct. 18 voted to defer 
the regular quarterly dividend of 114% due Nov. 1 on the 
outstanding $20,000,000 6% cumulative preferred stock, par 
$100. In connection with this action, the following statement 
was issued: 

Since the election of the present board of directors on Aug. 19 and the 
change in the management which was subsequent to the declaration of the 
last dividend on the company’s stocks, an investigation of the company’s 
affairs has been proceeding, including an audit by Price, Waterhouse & 
Co. This investigation and audit will probably not be concluded for some 
time. It has proceeded sufficiently far, however, to convince the direc- 
tors of the necessity of a complete rehabilitation of the company's business 
and the conservation of all its cash resources. It is apparent that for some 
time past the dividends have been paid very largely out of the company’s 
| lus. ® is also apparent that important surplus adjustments will have 

made. 

The new management has undertaken a thorough reorganization of the 
company’s business, and believes that it has effected important economies 
and inaugurated improved business policies, but the result of the latter 
may not be ascertained for some time. ‘The so-called cigarette price war 
itself has had a material effect upon the earnings for this year and its 
termination would greatly improve the company’s prospects. 

As soon as possible after the examination of the company’s affairs and the 
audit now being made is completed, the directors will give to the stock- 
holders a comprehensive report of the company’s condition. 


Attorney-General’s Office Postpones Probe.—The ‘Journal 
of Commerce”’ states: 

Watson Washburn, Assistant Attorney-General of New York, announced 
that his investigation of the affairs of the United Cigar Stores Co. and 
its subsidiaries would be discontinued until the completion of the company’s 
Own audit, which was inaugurated shortly after the installation of the 
new board of directors on Aug. 19. 

He also announced that he was ‘‘receiving the co-operation of the com- 
pany’’ and had received a letter from Wilbur L. Cummings, one of the new 
directors and attorney for the company, in which the latter stated that 
his organization will not earn this year the full year’s dividend require- 
ments on its outstanding stock. 

In the letter, written on the stationery of Sullivan & Cromwell, of which 
law firm Mr. Cummings is a member, the latter stated that the announce- 
ment made on Oct. 18 ‘‘was not intended to intimate in any way any sus- 
picion of illegality in the past management of the affairs of the company, 
nor to criticize the action of the previous board of directors in paying the 
more recent dividends out of surplus arising from earnings of prior years 
when such ea were not fully earned currently this year.’’ 

Concerning the audit the letter stated: 

*“While t audit has not been completed, it is apparent that some ad- 
justments in the surplus account will be desirable. ‘The company’s surplus 
at Dec. 31 1928, as shown by its published statements, is, however, largely 
in excess of all surplus adjustments now contemplated, and all dividends 
eee during the current year. But in view of the fact that the company 

not earned and probably will not earn this year the full year’s dividend 
requirements on its outstanding stock, and in view of the other considera- 
tions mentioned in the announcement on Oct. 18, it seemed to the new board 
of directors to be the more conservative policy to suspend the payment of 
dividends until the auditor’s report had been completed and until such time 
as the current earnings of the company would justify the resumption of 
dividend payments.”’ 

(The corporation earlier this month advanced its retail price on pular 
blend brands of cigarettes to 15c. a package straight, instead of two for 25c., 
as previously charged.] 


New Exchange Offer Made to Common Stockholders.—See 
United Stores Corp. below.—V. 129, p. 1302. 


United Engineering & Foundry Co.—35c. Extra Div.— 

The directors have declared an extra dividend of 35c. per share and the 
regular quarterly dividend of 40c. per share on the common stock, payable 
Nov. 8 to holders of record Oct. 29. An extra of 20c. per share was paid on 
May 10 and on Aug. 9 last. In Feb. 1929 the 20c. extra dividend was 
omitted, prior to which time it had been paid regularly each quarter. 

The regular quarterly dividend of 1% % on the preferred stock was also 
declared, payable Nov. 8 to holders of record Oct. 29.—V. 129, p. 651. 


United Linen Supply Co.—Consolidation.— 
See Consolidated Public Service Corp. above.—V. 129, p. 1143. 


United Management Corp.—Listed.— 

The Chicago Stock Exchange has authorized the listing of 800,000 
shares no par value common stock. A.G. Becker & Co. will offer 230,000 
shares of this stock at $36.50 per share. 


United National Corp.—Pref. Stock Oversubscribed.— 
President Ben B. Ehrlichman on Oct. 18 announced that the offering of 
190,000 owe = partic. pref. stock has been oversubscribed. (See details in 
- | D. 5p 
The Equitable Trust Co. of New York has been appointed registrar for 
the stock of this corporation.—V. 129, p. 2555. 


United States Leather Co.—Earnings.— 


Period End. Sept.30— 1929—3 Mos.-—1928. 1929-9 Mos.— 1928. 
Netinc. after chgs.&res $105,278 at A aaa :918,686 $3,527,622 





Income from invest ----. 43,331 97 ,857 199,425 
Total income---_-_-_--_- $148,609 $728 ,606df$1,820,829 $3,727,047 
Earns. per sh. on 398,972 
shs. com. stk. (no par) Nil $0.30 Nil $4.39 


—V. 129, p. 651. 


United States Securities Investment Co. (N. J.). 


Par Changed.— 

At a special meeting of the stockholders a change in the pee value of out- 
standing stock from $10 to $25 was approved. Holders of each 2% shares 
of old stock will receive one share of new. At the same time the authorized 
capital was increased from $3,000,000 to $5,000,000. The new $25 par 
value shares have been approved for listing by the New York Curb Ex- 
change.—V. 126, p. 3468. 


United Stores Corp.— Makes New Offer.— 

A new exchange offer has been announced by this Corp. expiring 
Nov. 15, to holders of Tobacco Products Corp. and United Cigar Stores 
Co. of America stock. For each class A share of Tobacco Products, the 
stockholders will receive 24.100, of a share of 6% cumul. pref. stock and 
1-3 of a share cf United Stores class A stock (plus a warrant for 1-6 of a 
common share free, attached) for each share of Tobacco Products or United 
Cigar Stores common stock. 

Listing .— 

The New York Stock Exchange has authorized the listing of temporary 
certificates for 598,076 shares of $6 cumul. convertible pref. stock out- 
standing or on official notice of issue in exchange for class A stock of Tobacco 
Products and preferred stock of United Cigar Stores or on consolidation of 
scrip therefor so issued; and 1,909,528 shares of class A stock (with warrants) 
as follows: 1,659,528 for 1,659,528 shares outstanding or on official notice 
of issue in exchange for common stocks of Tobacco Products and (or) 
United Cigar Stores and (or) class A stock of the Union Tobacco Co. and 
or) Tobacco Products dividend certificates, series A, B and (or) C or on 
consolidation of scrip therefor so issued; and 250,000 shares on official 
notice of issue and payment in full. 

Under a plan and offer o exchange, dated June 10 1929 the corporation 
offered to acquire stocks of Tobacco Products, United Cigar Stores and 
Union Tobacco in exchange for stocks of the corporation. Certificates of 
deposit for preferred and common stock of United Cigars, class A and 
common stock of Tobacco Products, and class A and common stock of 
Union Tobacco Co., have been issued by the Guaranty Trust Co. of New 





York, as depositary, under such plan and offer of excha: . The plan and 
offer of exchange has been declared operative and the holders of certificates: 
of deposit have been notified to surrender the same in exchange for the 
stocks of the corporation to which they are entitled. 

The Chase National Bank has been appointed registrar for 1,000,000 
a. < oe — — = stock, no per value, 5,000,000 shares of 

, Vv , , ’ tock, 

value.—V. 129, 2406 a a ee eee er 


Universal Pictures Co., Inc.—Earnings.— 
Period End. Aug.3— 1929—3 Mos.—1928. 1929—9 Mos.—1928. 


Net profits after charges 
& Federal taxes $73,790 $635,383 $119,961 $1,286,516 


—V. 129, p. 1606. 
Virginia Iron, Coal & Coke Co.—Earnings.— 


Period End. Sept. 30— 1929-3 Mos.—1928. 1929-9 Mos.—1928. 
G $487 ,07 $598,825 $1,647,176 $1,766,525 


ee , 











ee PE nae 89,999 581,511 1,633,781 725,736 
Operating profit _____ loss$2 ,924 $17,313 $13,395 $40,789 

Other income. _.....__. 50,477 20,756 133,796 70,308 
Total income_-___.__. $47 553 $38 ,069 $147,190 $111,092 

Int., deprec., & taxes .. 59,482 65,841 187 ,083 206 ,923 
i naiees aéhivnd 

Vi 129 p. B18. $11,929 $27,772 $39,893 $95,831 


Waldorf System, Inc.—Earnings.— 


Period End. Sept. 30— 1929-3 Mos.—1928. 1929—9 Mos.—1928 








Totalsales..__.. = _ $3,925,642 $3,490,223 $11,811,843 $10,740,779 
Operating profit --_-_-__- 80,250 320,527 1,462,782 1,271,065 
Deprec., amort. & inc. 
RS at ee 216,397 179,016 651,253 590,740 
Net profits. ...._.__- $263,853 $141,511 $811,529 $680,325 
Preferred dividends ____ 11,961 13,672 37,524 42,831 
Balance for com stock $251,892 $127 ,839 $774,005 $637 ,494 
Earned per share_______ $0.54 $0.27 $1.68 $1.38 


—V. 129, p. 1761. 


Walworth Co.—Listing.— 

The New York Stock Exchange has authorized the listinz of 14,000 
additional shares of common stock (no par value) on official notice of issue 
in exchange for the properties and assets of Westcott Valve Co. (Del.); 
meine, ~ oo of common stock applied for 364,000 shares. 
—V. +. De ; 


Warner Bros. Pictures, Inc.—Common Stock Placed 
on a $4 Annual Dividend Basis.— 


The directors on Oct. 24 placed the common stock on a $4 annual div! 
basis through the declaration of a regular quarterly dividend of $1 a share. 
In the preceding quarter, when dividend payments were inaugurated on 
the common stock, a regular quarterly of 75c. a share and an extra dividend 
of 12}4c. a share, or a total of 87%c., was paid. The regular quarter! 
dividend of 55c. a share on the preferred stock was also declared. Both 
dividends are payable Dec. 1 to holders of record Novy. 12. 


Merger Negotiations Dropped.— 

The executive heads of the Paramount Famous Lasky Corp. and of 
Warner Bros. Pictures, Inc., announced this week that the negotiations 
between them looking toward a merger of the two corporations had been 
dropped.—V. 129, p. 2094. 


Wesix, Inc.—Ezchange of Shares.— 
See Wesix National Co. below.—V. 127, p. 3419. 


Wesix National Co., San Francisco.— Acquisition, £e.— 

The directors on May 6 1929, authorized an offer to be made to the 
class A preferred stockholders of Wesix, Inc., to exchange one share of 
such class A preferred $2 dividend stock for 1% shares of class A preferred 
$1.50 dividend stock of Wesix National Co. 
such class A preferred $2 dividend stock for 1% shares of clss A preferred$ 

Pursuant to the authority had and obtained from the California Com- 
missioner of Corporations, the Wesix National Co. authorized and issued 
its capital stock as follows: (a) 14,346 shares of class A stock in exchange 
for 9,560 shares of preferred stock of Wesix, Inc., on the basis of 14 shares 
of Wesix National Co. stock for 1 share of Wesix, Inc., stock; (b) 20,416 
shares of class A stock in exchange for 20,416 shares of common stock of 
Wesix Inc. 20,000 shares of class A stock and 60,000 shares of class B 
stock to W. Wesley Hicks and Arthur J. Kercher as consideration for the 
transfer by them to the corporation of certain patents and license agree- 
ments; (a) 60,000 shares of class B stock issu ursuant to private sub- 
scription heretofore made; (e) 54,762 shares of eas B stock reserved for 
conversion of A stock. 

The Wesix National Co. was formed on April 15 1929 for the puepese of 
acquiring the patents and license agreements mally owned by W. Wes- 
ley Hicks and Arthur J. Kercher, covering the manufacture of electric air 
and water heaters, in exchange for stock as indicated above, and also for 
the pur of soqntang Seen h the exchange of stock as indicated above a 
controlling interest in Wesix, Inc. Wesix, Inc. in turn owns a controlling 
interest in North Wesix Electric Co. of Seattle and South Wesix Heater 
Co. of Los Angeles. 

The offer to exchange preferred stock of Wesix, Inc., for preferred stock 
of the Wesix National Co. was to ter te on Oct. 1 1929. Exchange was 
effected by Ge ged the preferred stock of Wesix, Inc., either with the 








Secretary of that company at 390 First St., San Francisco, or with the 
Crocker First Federal Trust Co., San Francisco. 

The board of directors consists of W. Wesley Hicks (Pres.), Samuel 
Kahn hs a tang Arthur J. Kercher Sy ice-Pres.),Alan J. Lowrey (Treas.), 
Thos. J. Mellon (Sec.), Chas. R. Bl ,C.O.G. Miller, William P. Roth, 
Reginald L. Vaughan, Hubert G. t, A. Strauch.—V. 129,p. 2248. 

Western Canada Flour Mills Co., Ltd.— 

Years End. Aug. 31— 1928-29. 1927-28. 1926-27. 1925-26. 
Net profit after making 

provision for reserves. $556,352 $409,397 $388 ,797 $328 ,096 
ee eee eee ee | 47,245 

eNOS os oi ccccens: 556 352 $409,397 $388 ,797 280,851 
Pref. dividends -.y (6% %) 160,722 (6 %) 160,875 (6% %) 161.920 (3%4)81250 
Comimnon dive ay 71-4051 61 00041 40) 140,875 (41.40) 120700 ATE STS 

Balance, surplus---.-_ $234,630 $107 ,647 $106,127 $24,226 
Total prof. & loss surp- - 611 820,982 713,334 607 ,207 
Shs.com.outst’g (no par). 115,000 115,000 86,250 86,250 
Earns. sh.on com.stk. $3.36 6 $2.31 


t $2.16 $2.63 

x Being 4% on old common stock (par $100), $115,000, and 70 cents per 

share on new no-par-value-stock, $60,375. y Estimated by editor. 
Comparative Balance Sheet Aug. 31. 











Assets— 1929. 1928. TAabilities— 1929. 1928. 
Real estate, bidgs., 6%% pref. stock -_-$2,465,600 $2,475,000 
0 aa $5,674,672 $5,726,338} Common stock - --x1,840,000 1, ,000 
Otherinvestments. 699,276 132,947 | Divs. payable - - -- 80,316 80,463 
Pats., tr.-mks. and Accts. & bills pay. 1,133,140 1,104,837 
good-will__.--- 1 1] Deprec. reserve__.y2,660,770 2,731,423 
Accts.& billsrec.. 749,121 728,221} Pension reserve - - See. ataane 
Inventory -.--.--- 2,060,572 2,380,037) Res. for conting., 
2 ee ae 246,161 277,829 doubtful accts., 
Deferred charges - - 46,553 43,439 taxes, &e...... 240,917 236,105 
P.& L. account... 1,005,612 820,982 
| $9,476,356 $9,288,812 |S SIS $9,476,356 $9,288,812 
Note.—The company has direct liabilities of $2,974,323. x 115,000" 
shares common stock of no par value. Property reserve, $1,439,759 
general reserve, $1,221,012.—V. 127, p. 2385. 


West Virginia Coal & Coke Co.—Transfer Agent.— 





The City Bank Farmers Trust Co. has been opperpies transfer agent of 
600,000 shares of no par value common stock.—V. 129, p. 652. 
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(S. S.) White Dental Mfg. Co.—Ezira Dividend.— 

The directors have declared a regular quarterly dividend of 14% and 
an extra dividend of % of 1% on the new $20 par value capital stock, pay- 
able Nov. 1 to holders of record Oct. 22. The same rate was paid on the 
old common stock of $100 par, which was pocestiy split five for one. 

A 10% stock dividend was also paid on Sept. 16 last.—V. 129, p. 1462. 


White Eagle Oil & Refining Co.—Larnings.— 








Period End. Sept. 30— _ 1929-3 Mos.-1928. 1929 9 Mos.-1928. 
1 $7 .425,396 $6.156.762 $16,622,594 $13,852,483 
Ooste and expenses. - - .- 5.964.860 5.065.652 13.553,157 11.525.271 

Operating profit. - ~~ - $1,460.536 $1,091,110 $3,069,437 $2,327,212 
Misvell. charges (net) - .. 146,551 15.114 353.932 107 ,428 
Depreciation and depl'n- 361,538 333,611 1,079,155 1,010,526 

x Net income. --_-.---- 952.445 $742,385 $1,636,350 $1,209,258 

x Before Federal taxes.—V. 129, p. 1761. 


White Motor Co.—Dividend Rate Increased.—The direc- 
tors on Oct. 25 declared a quarterly dividend of 50c. a share 
on the outstanding $40,000,000 capital stock, par $50, 
poral Dec. 31 to holders of record Dec. 12. From March 

1928 to Sept. 30 1929 inel., quarterly dividends of 25c. a 
share were paid.—V. 129, p. 2249. 


White Rock Mineral Springs Co.—LZarnings.— 


Period Ended Sept. 30— 1929—3 Mos.—1928. 1929—9 Mos.—1928. 
Net income after charges 


& Federal taxes ____- $305,995 $272,621 $895,476 $819,349 
Earns. per sh. on 200,000 
shs. com. stk., after 

ref. divs. (no par) _- $1.08 $0.95 $3.16 $2.85 


—V. 129, p. 652. 


Will & Baumer Candle Co., Inc.—£ztra Dividend.— 


The directors have declared an extra dividend of 10c. a share and the 
regular quarterly dividend of 10c. a share on the common stock, both 
payable Nov. 15 to holders of record Nov. 1. The directors also declared 
the rezular quarterly dividend of $2 a share on the preferred stock, payable 
Jan. 2 to holders of record Dec. 16. In Som May and August last, 
ee mr laa of 10c. a share were paid on the common stock. 
—vV. » DP s 


(Benjamin) Winter, Inc.—Sells Building. — 

The corporation has sold 32 Union Square, a 12-story office building, to 
the Commerce Building Properties, Inc. It had been held by the Winter 
interests for a number of years and was one of the original properties taken 
over b 5 Neo cee when it was incorporated about two years 
ago.—V. » D ‘ 


Worthington Pump & Machinery Co.—Back Divs.— 

The directors have declared dividends of 1% % on the class A preferred 
and 1%% on the class B preferred stocks on account of arrears and the 
regular quarterly dividends of 1% % on the class A and 1%% on the class 
B pref. stocks, all payable Jan. 2 to holders of record Dec. 10. 

Accumulations on these issues as of ‘an. 2 1930. after giving effect to 
the above payments, will amount to 8% % on the class A pref. and 74% 
on the class B pref. stock.—V. 129, p. 818. 


(William) Wrigley Jr., Co.—Earnings.— 
Period End. Sept. 30— 1929 3 Mos.- 1928. 1929-9 Mos.-1928. 





Es vnewn we dunw $5.931.862 $5,804.826 $15.582.730 $15.554.046 
ES 2,074,866 2,3.0,811 5.571.304 6.314.506 
Depreciation. ......--- 137.040 105 083 404 842 315,904 
Federal taxes_......--- 397 .043 399.401 1,071,670 1,047 ,943 

pk Pee $3,322.922 $2,968.531 $8,544,912 $7,875.693 
Shares capital stock out- 

stinding (no par).... 1,972.462 1,800.000 1,972.462 1,800,000 
Earnings per share... . $1.68 $1.64 $4.33 $4.37 


—V. 129. D. 650. 


Yale & Towne Mfg. Co.—Proposed Acquisition.— 

President Walter ©. Allen, in a recent letter, stated: 

In the sprinz of 1928 announcement was made of the purchase by the 
company of manufacturing plants in Germany, for the purpose of expanding 
the company’s business in world markets. 

he work of consolidating the business done by the properties acquired 
with that of this company has been zoinz on steadily siace that time and the 
business is now running at a fair operatiny profit. 

The acquisition of these properties has resulted in a more intensive study 
of world markets than ever before, as the result of which the directors have 


reached the conclusion that the acquisition of a British property for the | 
geocerttge of locks would greatly stren:then the company’s position in | 


ritish Empire markets. Experience has indicated that because of prefer- 
ential tariffs within the Empire. in addition to reasons of sentiment. busi- 
ness can be more effectively conducted within the Empire from Great Britain 
than elsewhere. 

Investization of this matter has been proceeding for some time, with the 
result that a provisional contract, subject to the approval of the stock- 
holders, has been entered into for the purchase of the business of H. & T. 
Vaughan, Ltd., of Willenhall, En:land. This company has been in existence 
since 1850, and is now the largest producer of locks in the British Empire. 
Its business is not confined to Great Britain, but extends larzely into the 
British Colonies. The business has been well manaved and successfully 
operated, and the directors believe that the acquisition of this property 
will not only strengthen the company’s position in the British Empire, but 
will add materially to the profits of its business. 

H. & T. Vau shan, Ltd., are the owners of important trade-marks, which 
the Yale & Towne company will acquire, and, in addition, it is the intention 
to manufacture locks bearin: our trade-mark ‘‘Yale’’ in Enzland for dis- 
tribution throuzhout the British Empire. It is intended to operate the 
business as the British branch of the Yale & Towne company; H. & T 
Vaughan, Ltd., goin” into liquidation. 

Under the provisional contract referred to, the Yale & Towne compan 
will acquire all of the assets of whatsoever kind and description of H. & T. 
Vaughan, Ltd., and will assume its current business oblizations. The pur- 
chase ~~ has been fixed at £300,000, or $1,455,000. The stockholders of 
H. & T. Vaughan, Ltd., have azreed that the purchase price is to be paid 
in stock of the Yale & Towne company. 

The contract provides that the vendors will accept 19,400 shares of the 
capital stock of the Yale & Towne company in payment for their business, 
and as the equivalent of £300,000, said stock being accepted therefore as 
the equivalent of $75 per share. [It is announced that due to delays in 
getting certain pee in proper form, it was necessary to postpone the 
stockholders’ meeting called for Oct. 10 for a short time.} 

The average net profits of H. & T. Vaushan. Ltd., for the past three 
years, after all taxes, as certified by our auditors, show a good margin of 
a after the payment of the usual dividends on Yale & Towne shares to 

e issued for the business. 

The Yale & Towne company owns and operates six manufacturing plants 
in the United States and Canada. 

Since July 29 nezotiations have been completed for the acquisition of the 
Stuebing Cowan business, which is now being operated as the Stuebine 
Cowan division of the Yale & Towne Mfg. Co. The Yale & Towne stock 
pasa are for the property has been delivered (see V. 129, p. 819). 
—VvV. SS ; 


Zonite Products Corp.—<Stock Increase—Rights—Acquis. 

President Ellery W. Mann, Uct. 21, says in substance: 

The stockholders on Oct. 18 1929 approved the recommendation of the 
board of directors to increase the authorized number of shares from 500,000 
shares of no par value to 2,000,000 shares of no par value. 

The company is now in a position to go forward with the acquisition of 
the assets of the Forhan Company. 

Pursuant to the authority of the directors, the company is offering to 
stockholders 94,000 shares of the new authorized capital stock (notwith- 
standing the fact that the stockholders have no preemptive right to pur- 
chase the shares of the ration) on the basis of one-fourth of a share of 
new stock for each share of stock outstanding on Oct. 21 at $30 per share. 





The proceeds of this stock will be used as part of the consideration for the 
acauisition of the assets of the Forhan Company. 

The subscription warrants to stockholders provide for the peyment for 
the shares subscribed on or before Nov. 11 1929.—V. 129. p. 2 . 2407. 








CURRENT NOTICES. 


—Hawes & Co., Inc., St. Louis has just completed its newly expanded 
quarters on the second floor of the Landreth Building, occupying double 
the floor space it had previously. This concern has opened a new branch 
office in the Bankers Building, Chicago, making two branches to be estab- 
jished in the last few months. The Kansas City branch was opened in July 
In charge of T. J. Dempsey, Jr. The Chicago branch is in charge of De 
Witt Stillman, resident Vice-President. Among the improvements made 
in the main office are Chicago and New York Curb ticker service and 
Translux service. This is in addition to New York and St. Louis ticker 
service. R. 8S. Hawes, Jr.. is President, E. E. Stith and Paul F. Ring, 
Vice-Presidents in charge of sales, Vincent P. Ring, Vice-President and 
Secretary, in charge of engineering and statistics, and Clarence E. Maloy 
Treasurer, in charge trading department. 


—Announcement is made of the formation of a new stock and bond 
investment and brokerage firm under the name of Williamson, Gilbert & 
Co., with offices at 5 Nassau St., New York. The firm holds membership 
in the New York Stock Exchange, New York Curb Exchange and the 
New York Produce Exchange. In addition to the main office, the firm 
will have branch offices in Syracuse, Watertown, Utica, Oneonta, Bingham- 
ton, Geneva, Rochester and Toronto. James N. Slee of the firm is a member 
of the New York Stock Exchange, Donald 8. Warman is a member of the 
New York Curb and William L. Culbert, Jr., is member of the New York 
Produce Exchange. Other members of the firm are: G. P. Williamson, 
Donald N. Gilbert, Knox B. Phagan, Proctor W. Hansl, J. Reginald 
Stebbins, Saron B. Warman and Edwin H. Pooler. 


—One of the most significant developments in the utility field is the 
marked improvement in operating efficiency, according to White, Weld 
& Co. They have prepared a chart on a scale showing that while gross 
earnings of 95 companies reporting to the U. 8. Dept. of Commerce rose 
65% in the eight years since 1920, net earnings increased 150%. Improved 
operating efficiency is the major reason for the greater proportionate rise 
in net, according to White, Weld & Co. They add that results for the first 
eight months of this year continue the same trend, with gross earnings of 
$1.512.250.000 for the 95 companies, about 3.6% larger than for the same 
period in 1928, while the net of $651.500,000 was 174 % larger. 

—Philip R. Clarke, formerly President of the Federal Securities Corp. 
which was sold several months ago to the Central Illinois Co., investment 
affiliate of the Central Trust Co. of Illinois, has been elected to the board 
of the Central Illinois Co. Mr. Clarke is also a director of the Dawes Bank 
and President of the Hinsdale State Bank. At present Mr. Clarke is en- 
gag¢d in closing out the affairs of the Federal Securities Corp. and in that 
work heads the Equity Ownership (orp., organized for the purpose. 

—Direct leased wire quotation ticker service from the floor of the Chicago 
Stock Exchange to Madison, Wis., will be started Monday, Oct. 28, the 
Exchange has announced. The brokerage office of Hulburd, Warren & 
Chandler in Madison will be the first in that city to instal] the new service, 
Madison is the twenty-seventh city to receive direct quotation ticker service 
from the Chicago Exchange. On June 1 1928, Chicago Exchange tickers 
were in only two cities, Chicago and New York. 

—Lee Moser has resigned as a general executive of Grover O’ Neill & Co. 
and Joint Investors, Inc., to open nis own office as public relations counsel 
to financial organizations. Mr. Moser formerly was National publicity 
Director of Halsey, Stuart & Co.. coming to the New York office of Albert 
Frank & Co. in 1925 where he was copy chief and account executive on 
financial accounts for more than three years. 

—Earle A. Miller & Co., 74 Trinity lace, New York, announce that 
Gilbert C. White, formerly Vice-President of Burns, Saunders & Tausch, 
Inc., has become associated with them as Manager of their bond depart- 
ment. They also announce the association with them of Dunbar B. Abell. 

—Hempnhill, Noyes & Co., meribers of the New York Stock Exchange, 
have opened a new oifice in Pottsville under the management of H. K. 
Beecher and Harold Hellyer. The office is connected by privace wire with 
offices of the firm located in New York and 44 other leading cities. 

—Merrill, Lynch & Co., announce the appointment of Phil 8. Hanna 
as Manager of the Stock Exchange Department at their main office, 120 
Broadway, New York. Mr. Hanna had been connected with the Detroit 
office of Merrill, Lynch & Co. since 1927. 

—George W. Fortier and Philip J. Corrigan announce the formation 
of George W. Fortier & Co., with offices at suite 1120, 39 So. La Salle 
St., Chicago where they will conduct a general investment business. 

—Gilbert Eliott & Co., members of the New York Stock Exchange, 
11 Broadway, New York, have issued special circulars on American Surety 
Co. of New York and Fidelity & Deposit Cao. of Baltimore. 

—IE. W. Clucas & Co. announce that Mercer Hicks has joined their 
organization in the New York office, and that John R. Mauff and Ainslee 
J. Rell are now associated with their Chicago office. 

—John J. O’Brien, President, announces that Bernard F. Praheaey has 
been elected a Vice President of the Byllesby Engineering & Management 
Corp. Since 1923 he has been General Auditor. 

—Joseph Walker & Sons, 61 Broadway, New York. are offering $1,000,- 
000 of guaranteed railroad stocks of various companies whose dividends 
are fixed obligations of trunk line systems. 

—John Munroe & Co., 100 Broadway, N. Y., have issued their November 
‘*American Letter’’ in which they discuss the Gillette Safety Razor Co. 
and the International Printing Ink Corp. 

—Love, Bryan & Co., members New York and St. Louis Stock Exchange, 
have opened their new offices on the ground floor of the Security Building, 
400 Locust Street, St. Louis, Mo. 

—Childs, Jeffries & Co., 48 Wall St., N. Y., have published their monthly 
**Chain Store Counsellor’ in which is shown a comparative chart covering 
12 leading drug chains. 

-——Luke, Banks & Weeks, members of the New York Stock Exchange, 
14 Wall St., New York, have prepared an analysis of Oilstocks Limited. 

—F. A. Willard & Co. announce the opening of an office in Camden, 
N. J. at 513 Cooper Street, under the management of F. H. Robinson. 


—H. L. Horton & Co. has opened Brooklyn offices at 56 Court Street 
under the management of Nat Shanfeld and Joseph P. McDonald. 


—The Bankers Trust Co. has been appointed registrar in New York for 
the common stock of International Rustless Iron Corp. 


—Cnarles R. Hammerslough & Co. have removed their offices to 40 
Exchange Place. New York. i 


—Prince & Whitely, 25 Broad S8t., New York, are distributing an analysis 
of Southern Railway. 
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The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 











COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
editorial. matter, in’ a’ department headed INDICATIONS OF 
BUSINESSACTIVITY. 

Friday Night, Oct. 25 1929. 

COFFEE on the spot was dull and prices were nominal; 
Santos 4s, 2014 to 20léc.; Rio 7s, 1234 to 13c.; Victoria 
7-88, 1174 to 12c. Later Rio 7s were higher at 13 to 13%c., 
Victoria 7-8s, 1114 to 1134¢.; Santos 4s were 20% to 20Kc. 
Spot later was dull and weak. Santos 4s nominally 20 to 
2014c.; Victoria 7-88, 11144 to 11%c.; Rio 7s, searce at 13c. 
To-day Brazilian markets were irregular with Santos opening 
100 reis lower to 110 higher, while Rio opened 325 to 500 
reis higher. Fair to good Cucuta, 20 to 2044c.; Colombian, 
Ocana, 19 to 19\4c.; Bucaramanga, natural, 1914 to 20c.; 
washed, 22 to 22!4c.; Honda, Tolima and Giradot, 21% 
to 22c.; Medellin, 2234 to 2314c.; Mexican, washed, 23 to 
24c.; Surinam, 18 to 19c.; East India, Ankola, 281% to 34c.; 
Mandheling, 34 to 37e.; genuine Java, 32 to 33%c.; Ro- 
busta, washed, 17c.; Mocha, 27% to 28c.; Harrar, 24% to 
25l4c. Guatemala, prime, 23% to 24c.; good, 224% to 22%4c. 

At Boston the ‘‘Castillian Prince’’ has landed 1,100 bags 
and the ‘“‘Culberson’’ 11,300 bags of Brazilian coffee, all of 
which is being delivered direct from vessel. One comment 
was: “The recent severe decline has destroyed confidence. 
Recovery the result of force, cannot be expected to be lasting. 
The arbitrary and unwarranted prices that existed, were the 
result of force, and when the actual situation is considered, 
are still too high. We place little confidence in the rumors | 
of loans being obtained, other than of renewals. There is 
evidence of a difference of opinion in Brazil as to the future 
policy of the Brazil Defense Committee. There is nothing 
in sight pointing toward a return to prices that ruled before 
the recent decline.’’ On the 24th inst. coffee was power- 
fully affected by the break in stocks and the general excite- 
ment downtown in commodities generally. Final prices 
showed a decline of 40 to 135 points on Santos and 7 to 30 
on Rio. Rio stood up the best being relatively scarce on 
the spot. The sales of Rio amounted to 89,500 bags and 
of Santos 102,500 bags. Brazilian cables were lower. The 
terme margin at Santos had been increased to 40 cantos Fad 
1,000 bags or about double what it had been before. he 
canto is equal to about $5. It was said that the Brazilian 
railroad had been ordered not to take coffee from plantations 
to interior warehouses. Some think that the decline has by 
no means run its course and that even if Brazil may have 
obtained the loan of £10,000,000 as some reports state, she 
will need two or three times this amount. ; 

An Associated Press dispatch from Rio Janeiro, Brazil, 
said: ‘‘Advices from Sao Paulo from a ‘reliable source’ state 
that a loan of $10,000,000 has been negotiated in New York, 
London, Paris and Brussels bearing interest of 6% at 92. 
for the defense of the coffee industry. The entire conditions 
of the loan will be published shorlty according to the dispatch, 
which says that the President of Sao Paulo will assume 
direct charge of the coffee institute.’”’ On the 21st inst. 
there was still a very light supply of cost and freight offers 
from Brazil with prices unchanged or lower. Prompt ship- 
ment, from Santos Bourbon 2s were offered at 22c.; 2-3s at 
20%{c to 21c.; 3s at 20.45 to 20.55c.; 3-58 at 18 to 19K¥e.; 
4-5s at 18% to 1834c¢.; 56 at 18.15c.; 5-68 at 17.70c.; 6-7s at 
164%c. Part Bourbon 4-5s at 18c.; rain-damaged Santos 
were here 16c. for 3-58; 14c. for 6s; 11.85 to 15c. for 6-7s; 
10.45 to 1034c. for 7s and 10c. for 7-8s. For Jan.-Feb.- 
March shipment equal Bourbon 4s were offered at 18%%c.; 
4-58 at 18\4c. and 5s at 18.15ce. There were no reported 
offers from Rio or Victoria. 

On the 23d inst. Brazilian shippers were reluctant to make 
firm offers. Generally they were unchanged, but in one 
instance they were 50 points lower. The firm offers for 
prompt shipment from Santos were of Bourbon 2-3s at 
2034 to 2l1c.; 3s at 20.55c.; 3-4s at 1914 to 19.60c.; 3-5s at 
18.70 to 19.05c.; 4-5s at 18% to 1834c.; 5s at 18\4c¢.; 6-7s at 
16\4%4c.; 7-8s at 11.40 to 15.70c.; rain-damaged Santos 
3-5s at 1534c.; 6s at 1334c. and 7-8s at 10.35 to 12.65c. 
On the 24th inst. the supply of cost and freight offers con- 
tinued light and prices are very irregular, being mostly 
lower, some as much as 65 to 70 points. However, buyers 
can only make a real test of the market by submitting bids 
and they are not by any means disposed to do so at present. 
The offers here yesterday for prompt shipment from Santos 
were of Bourbon 2-3s at 20.30c.; 3s at 1934c.; 3-4s at 1834 to 
19.35¢.; 3-5s at 18.40 to 1914c.; 4-5s at 13 to 18.80c.; 5s at 
1734¢.; 5-6s at 17.45¢.; part Bourbon 4-5s at 17.90c.; rain- 
damaged 3-5s at 15.05c.; 5-6s at 13.20c.; 6-7s at 11.80 to 
14c.; 7s at 10%c. and 7-8s at 10c. Rio 7s were here at 
11.55¢.; 7-8s at 11.30 to 11.80c.; Victoria 7-8s at 10%4c. 
To-day prices were weak under continued foreign selling and 





— 





local liquidation with little support. Futures closed 45 to 





50 points lower on Rio with sales of 65,000 bags and 40 to 

65 points down on Santos with sales of 59,000 bags. Final 

ae show decline for the week of 107 to 130 points on 
io and 167 to 230 points on Santos. 


Rio coffee prices closed as follows: 


Spot (unofficial) _____ 13| March...... 8.90@8.95|July.__-.--- 8.65@8.70 

December . ..9.4069.45 | May ak diet dnibe i S36 eq --8.60@8.62 
Santos coffee prices closed as follows: 

Spot (unofficial).. ____ (eee 13.75 | July --.--- 14.49@ ____ 

December. ....... ESOS 6 tia ntnackun 13.59| September 13.28@13.29 


COCOA ended at 10.07c. for Dec. and 10.09c. for Jan. 
with sales of 40 lbs. or 2 to 4 _— higher for the day. 
Final prices show an advance for the week of 9 to 10 points. 


SUGAR.—Prompt Cuban raws were quiet early at 214 
to 2 9-32c. Futures on the 22nd inst. ended one point 
lower to one point higher with the trading light awaiting 
action as to the final organization of t.e Co-operative Ex- 
port Agency. The trading was estimated at about 19,000 
tons. eceipts at Cuban ports for the week were 24,759 
tons against 29,918 in the same week last year; exports, 
54,195 tons against 83,624 last year; stock (consumption 
deducted) 408,579 against 522,427 last year. Of the ex- 
ports Atlantic ports received 47,044 tons; New Orleans, 
2,723 tons; interior United States, 304; Galveston, 3,410; 
South America, 101; Europe, 613. Receipts at United 
States Atlantic ports for the week were 49,800 tons against 
53,572 in previous week and 33,572 in same week last year; 
meltings, 46,934 tons against 53,398 in previous week an 
62,300 last year; importers’ stocks 444,159 against 447,538 


‘in previous week and 190,325 last year; refiners’ stocks, 


223,665 against 217,420 in previous week and 90,187 last 
year; total stocks 667,824 against 664,958 in previous week 
and 280,512 last year. The selling agency made two sales 
on the 21st inst., one of 10,000 tons for Nov. -Dec. shipment 
to the United States on a bid by an operator of 2.29c. f. 0. b., 
a little over 2 9-32c. ec. & f. New York and of 10,000 bags for 
prompt delivery to a Cuban refinery at 1.90c.f.o.b. Bids 
were declined of 9s. 3d. ce. i. f. United Kingdom, on one lot 
of 20,500 tons and another of 1,000 tons for Dec. shipment 


' to Europe and of 2.13c. f. o. b. on 4,000 tons for Nov.-Dec. 


oo to the United States. 

it was remarked that the Cuban Single Seller maintains 
a firm attitude and holders of uncontrolled sugars are en- 
couraged by this attitude and think the Single Seller’s 
position will be further strengthened should the start of 
grinding the new crop be delayed until Jan. 15, as now 
seems probable. Some think that next year’s world crops 
will be closer to requirements. Also, talk continues of the 
possibility of a rather tight position in the December futures 
position as occurred in September. Sore think these factors 
offset in some degree plentiful supplies on hand. One 
view was: ‘In the United States a large visible stock of 
sugar has been accumulated in connection with the tariff 
question. It is doubtful, however, if invisible stocks have 
been filled up to any extent. Once the visible stocks held 
by importers and refiners are released, they may cause a 
serupoessy setback in the market, but as the Single Seller 
in Cuba will no doubt refrain from exerting pressure at 
such a time, the absorption of old crop stocks in this country 
should be accomplished without much effect on prices.’’ 

Raw sugar meltings and refined sugar deliveries by the 
15 United States’ refineries for the week ended Oct. 12 as 
reported by the Sugar Institute are 5,000 tons and 16,130 
tons larger, respectively, than for the same week last year. 
Since the week ending Sept. 7 1929 weekly meltings and 
deliveries have been showing decreases when compar d with 
the similar periods of 1928. The figures for the week ended 
Oct. 12 were the first to show increases since Sept. 7 1929. 
Meltings in the United States by the 15 refiners for the 
period Jan. 1 1929 to Oct. 5 1929, aggregates 3,950,000 long 
tons, raw value. This figure reflects an increase over the 
same period of last year of 350,000 tons, or 9.7%. Deliv- 
eries in the Unitel States by the 15 refineries for the period 
Jan. 1 1929 to Oct. 5 1929 totalled 3,978,610 long tons, raw 
value. This figure compares with 3,672,150 long tons for 
the similar period of 1928, and represents an increase of 
306,460 tons, or 8.3%. 

As a result of the election of directors of the Cuban co- 
operative agency held in Havana on the 23d inst., the Cuban 
interests will have six representatives and the American 
which is the majority interest, will have ten. The Cuban 
representatives and their substitutes elected are: For Oriente 
Province, Dr. Delio Nunez Mesa and Dr. Jaciento Pedroso; 
for Camaguey, Dr. Viriato Gutierrez and Emillo Sanchez; 
for Santa Clara, Esteban Cacicedo and Carlos Felipe Gutier- 
rez; for Matanzas, Col. J. F. Tarafa, and Godwell; for 
Havana, Jose Gomez Mena and Manuel Azpuru; for Pi- 
nar delrio, M. Balsinde and Manuel Galdo. The American 
candidates and substitutes are: Simpson and Smith for Cuba 
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Cane, Douglas and Leonard for Punta Alegre, Armsby and 
Dr. Manas for Cuban Dominican, Lakin and Stunts for 
Cuba Co., Elmo Miller and Amour for Sugar Plantation, 
Schuyler and Du Vinage for United Fruit Co., Gen. Mollinet 
and Steele for Cuban American; Staple and Blanck for 
Hershey, Chadburne for Trinidad Sugar, and Walker for 
Matanzas Sugar. The tenth place was reserved for the 
representation of Rionda’s interests, but they have not 
accepted it. The following executive committee shall have 
charge of making sales of sugar: Dr. Viriato Gutierrez, 
Jose Gomez, Mena, Mr. Armsby, Mr. Douglas and Mr. 
Smith or Mr. Miller. Dr. Viriato Gutierrez will be elected 
President of the executive committee. The President of the 
Co-o tive Export Agency it is almost certain will also be 
Dr. Viriato Gutierrez. Col. J. M. Tarafa, it is said, has 
declined. 

On the 22d inst. the Cuban Selling Agency made but one 
sale which according to some cables was of 1,000 bags and 
according to others 10,000 at 1.90¢. f.o.b. Cardenas to be 
refined and exported away from the United States, the 
buyer being Bonet & Co. There were rejecte1 bids of 
1.82 to 1.84c. f.o.b. on 97,500 tons for Nov. to Dee. ship- 
ment to Europe and of 2c. e. & f. on 19,500 tons for 
Des.-Jan. shipment to the United States. The Cuban 
Committee on the 23rd inst. made no sales. It declines 
bids of 1.81 to 1.84c. on 81,500 tons for Nov.-Dec.-Jan. 
shipment to Europe, and 2\%e. c. & f. on 156,000 bags for 
Nov.-Dec.-Jan. shipment to the United States. Private Lon- 
don cables on the 24th inst. ~eeee a quiet and slightly 
easier amrket for raw sugars with Mauritius crystals offered at 
15s. 544d. ¢.i.f. equivalent to 1.76c. f.o.b. for Cubas and 
Perus at 8s. 10)4d. c.i.f. Cubas for Jan. shipment were 
offered at 9s. 3d. equal to 1.82c. f.0.b. Cuba. 

On the 24th inst. partly owing to the break in stocks 
futures declined 2 to 4 points with sales of 41,500 tons. Wall 
Street was the largest seller. In protecting stocks sugar was 
thrown over. Spot raws were quiet at 24% to 29-l6e. It 
was said that a thousand tons of British refined had been 
sold to New York at 5.20c. delivered on docks, with reports 
of considerable other business of this kind. It was taken to 
mean that if Cuba tries artificial measures of bolstering up 
prices European refiners may steal a march on Cuba in this 
country. Press advices from Havana stated that on account 
of excessive drought, Cuba’s 1929-30 sugar harvest will be 
curtailed by 500,000 tons failed to cause new buying and 
prices have slowly dropped owing to a weaker spot market 
and weakness in the London market. Can see no prospect 
of any decided upturn in the near future and although looking 
for moderately higher prices in the long run, think that better 
opportunities for purchases may be offered. Cuban raws 
were dull early in the week awaiting the outcome of the 
meeting at Havana to complete the organization of the Co- 
operative Export Sa'es Committee. The California-Hawaiian 
Sugar Refining Co. of San Francisco has announced that 
effective to-day, its list basis is 5.25c. Thus far, local 
refiners have no change in their quotations but the 

meral belief is that they will follow the cut. ile no 

inite advices have been received from Havana it was 
reported that the Cuban Agency has done some selling to- 
day at 2 7-32c. C. & F. Godchaux, Henderson, Colonial, 
Texas City and Galveston have met the C. & H. cut as has 
also the Western Sugar Refining Co. of San Francisco. 

The Cuban Committee on the 24th inst. made no sales and 
declined bids on a considerable tonnage. The rejections 
included 2.21c. d. & f. on 50,000 tons for Dec. and 50,000 
tons for Jan. shipment to the United States, 9s. c.i.f. on 
6,000 tons for Dec., 1.82c. f.o.b. on 12,000 tons for Jan., 
1.85¢. f.o.b. for 13,000 tons of Nov.-Dec. and 1.86c. f.o.b. 
for 30,000 tons for Jan. shipment to United Kingdom. 
Refined was 5.50c. with rather larger withdrawals later in 
the week. To-day Havana cables reported that the Cuban 

ney sold 25,000 bags of raw sugar at 2.21c. c. & f. to 
Rionda for Dec. shipment and 22,000 bags in the same 
position at the same price to Galban. Bids were declined of 
2.25¢e. c. & f. on 25,000 bags for Jan. shipment to the United 
States, and of 1.83c. f.o.b. on 13,000 tons for Nov.-Dec. 
shipment; 1.84c. f.o.b. on 20,000 tons for Jan. and 9s. c.i.f. 
on 6,000 tons for Dec. shipment to Euro Uncontrolled 
Cubas and duty free sugars were offered on the basis of 
2 3-lic. ec. & f. but buyers held aloof. Futures here to-day 
were | to 2 points lower with sales of 23,000 tons. Spot raws 
2 3-i6e. ly prices were generally higher under the 
influence of a firmer tone in stocks. Final prices show a 
decline for the week of 9 to 11 points. 


Prices were as follows: 


Spot (unofficial) 2 3-16]March_____- 2.19@2.20|July_..___...____.2.31 
December._._..__- #.20| May annie 2'24@ .-.|September_.-____ 2.35 
SE owen ncunc 2.19 


LARD on the spot was weak; prime Western, 10.40 to 
10.50c.; refined Continent, 1244ec.; South Am rican, 12%<c.; 
Brazil, 13%%c. On the spot later prime Western was 10.45 
to 0.55c. and weak. Still later in the week cash prime 
Western was 11.35 to 11.45c. with the tone weak. Futures 
on the 19th inst. advanced 2 to 3 points early and then re- 
acted, closing 2 to 8 points 1 wer. Hogs were firm. That 
helped lard for a time, but later on liquidation of October 
coincident with lower grain caused a setback. Futures on 
the 21st inst. declined 7 to 15 points with cash lard lower. 
Heavy selling accompanied the decline. Total Western hog 
r ceipts were 140,000, the largest in some time against 127,000 
on the same day last year. Chicago reported arrivals of 











hod ae guadsciend total of 
‘ e week 
st. adavnoed 5 to 9 points 


44,000. Clearances of lard reached the 
14,535,000 bs. for the week 
before. Futures on the 23d 
with higher and a good export business. 
On the 7 to 10 points lower. At 
one time the decline was 25 to 30 points. Later it rallied 
with corn and stocks. It was a day of big trading. Hogs 
were 10 to 15 cents higher. Cash lard was lower. Receipts 
of hogs at Chicago were 23,000; total at the West, 84,700, 
inst 108,000 a week ago. Liverpool was steady. To-da 
futures closed 5 to 10 points higher with corn up and eoneid- 
erable covering of shorts. Final prices show a decline for 
the week of 7 to 22 points. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. T Wed. Thurs. Fri. 


ues. 
October delivery-- --.- 10.85 10.75 10.67 10.75 10.65 10.70 
December delivery...-11.05 10.90 10.85 10.90 10.80 10.90 
January delivery. ---.-.- 11.62 121.45 11.35 11.42 11.35 11.40 


PORK.— Mess, $28.50; family, $33 to $35; fat back, $22 
to $26; ribs, 11.24c. Beef, steadier; Mess, $25; packet, $26 
to $27; family, $27 to $28.50; extra India mess, $42 to $44; 
No. 1 canned corned beef, $3.10; No. 2, six pounds, South 
America, $16.75; pickled tongues, $75 to $80. Cut meats 
steady; pickled hams, 10 to 20 ibs., 1744 to 194e.; pickled 
bellies, 6 to 12 lbs., 17 to 1934c.; bellies clear, dry salted, 
boxed, 18 to 20 Ibs., 134c.; 14 to 16 lbs., 1334¢. Butter, 
lower grade, 3744 to 46)4c. Cheese, flats, 25 to 29¥¢c.; 
daisies, 25 to 26c.; old, 27¢c. Eggs, medium to extras, 35 to 
48c. Closely selected, 49 to 52c. Direct jobbing receivers 

y certain shippers of extra fancy whites, chiefly from 

ersey 1 to 24c. premium over top quotation for whites. 
A few closely selected mixed colors are handled on basis of 
1 to 5c. over top mixed color quotation. 


OILS.—Linseed declined to 15.7e. in carlots cooperage 
basis, with the flaxseed market weaker. A fair inquiry was 
reported, but consumers are not anxious to buy beyond 
immediate requirements. In single barrels sellers were 
asking 16.5¢c., while in 5 to 10 barrel lots 16.1¢. was quoted. 
Cocoanut, Manila Coast tanks, 67% to 7e.; corn, crude 
tanks f.o.b., 834c.; olive, Den., $1.15 to $1.30; China wood, 
N. Y. drums, carlots spot, 1514 to 16c.; Pacific Coast tanks 
futures, 14 to 15c.; soya bean, tanks coast, 11c.; edible 
olive, $2.25 to $2.40. Lard, prime, 15%c.; extra strained 
winter, N. Y., 123%4¢. Cod, Newfoundland, 62c. T n- 
tine, 54% to 6lc. Rosin, $9.25 to $10.05. Cotto oil 


sales t y, including switches, 2,200 barrels. Crude, 
Southeast, 7%c. Prices closed as follows: 

Spot. ____...8.90@9.50] December - _ _9.17@9.21|March-.____ 9.42@9.45 
October _____ 9.00@9.45|January_____ 9.28@9.30 April peur 9.45@9.46 
November-_ _9.10@9.25/ February--___.9.30@9.42 arts kien 3 9.55G@9.63 





PETROLEUM .— Kerosene was in better demand for ex- 
port of late with prices well maintained. There was a better 
inquiry from foreign buyers who were recently holding off 
in anticipation of lower prices. Water white 41-43 was held 
at 73{c. in tank cars at refineries and 834c. in tank cars de- 
livered to nearby trade. Tank wagon prices were steady. 
The slash in California prices and the approval of Oklahoma 
City pool operators of the proration measures recently 
adopted to curtail production 40% in that pool have given 
a better aspect to the crude oil situation. Domestic heating 
oils were in better demand and stronger. Gasoline was 
quiet at 83{c. refinery. Grade C bunker oil was held at 
$1.05 refinery and $1.10 f.a.s. New York Harbor. Diesel 
oil was quiet at $2. Domestic fuel oils were in better demand 

Tables of prices usually ogee here will be found on an earlier page in 
our department of ‘‘ Business tions,’’ in an article entitled ‘‘ Petroleum 
and Its Products.’’} 

RUBBER.—New York on the 19th inst. declined 10 
points on some months after an early advance of 10 points. 
Some months ended unchanged. Trading was light. 
Malayan shipments for the first half of the month were 
estimated at 24,000 tons. Bearish estimates of the October 
consumption below the total for September which was 
34,365 tons. Actual rubber was also quiet. December 
closed on the 19th inst. at 20 to 20.20c.; March at 20.70c.; 
May at 21.20 to 21.30e.; July at 21.60c. It was said that 
only producers of 30,000 tons out of 65,000 tons approve 
the plan looking to the stabilization of prices. New York 
on the 22nd inst. closed 20 points lower to 10 points higher 
with sales of 1,112 tons. Early prices were 10 to 30 points 
lower, but Amsterdam wired that at a conference it was de- 
cided to remove 6,000 tons ‘‘as a preliminary step presumably 
to further withdrawals.’’ The meeting represented a pro- 
duction of about 45,000 tons in the Dutch East Indies where 
growers controlling 30,000 tons had joined the plan. Lon- 
don took no notice of all this, however, and closed 1-16d. 
lower. Spot there was 9 11-16d.; November, 934d.; Decem- 
ber, 974d. Singapore declined 4d.; November was 99 11-16d.; 
fall Fe 10 1-16d. New York on the 22nd inst. 
closed with October, 19.40 to 19.50c.; December, 20c.; 
January, 20.10 to 20.30c.; Mareh, 20.70¢c.; May, 21.10¢.; 
July, 21.40c. Outside prices: Ribbed smoked spot and 
October, 1934 to 20e.; November, 20 to 20\4%e.; December, 
20% to 20%¢c.; January-March, 2054 to 2034c.; April- 
June, 21 to 21 4c.; spot, first latex, 2034 to 21c.; thin plate 
latex, 21 to 21 4c.; clean thin brown crepe, 161% to 16%4c.; 
specky crepe, 16 to 16%c.; rolled brown crepe, 12% to 
1254c.; No. 2 amber, 16% to 17e.; No. 3, 16% to 1634¢.; 
No. 4, 161% to 16%c.; Paras, up-river fine spot, 20c. 

London on the 23rd inst. cabled: “Later advices received 
from Amsterdam show producers at Rubber meeting repre- 
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sented 46% of all Dutch producers and of this only 
75 vod in favor of the scheme for taking 45,000 tons of 
rubber off the market. The committee has decided to con- 
tinue its efforts to get support of remaining Dutch producers 
and also support of British, French, paren eames Fy ig om | 
rubber in Dutch Indies. Chairman of meeting said he 
just returned from London where Eric Miller and Mr. Hog, 
Chairman of Rubber Growers Association were prepared to 
support the scheme. Mincing Lane Rubber circles in 
London are not much impressed at result of Dutch meeting 
and incline to be hostile to the plan. 

Amsterdam cabled: “Although a majority of those present 
voted in favor of the committee , it transpired later that 
the majority represented only 30,000 tons, total production 
65,000 tons, of purely Dutch rubber. The 150 to 200 pro- 
ducers present represented in all approximately 41,755 tons. 
Vote stands for less than 75% of producers represented at 
the meeting. The committee intends to try to secure addi- 
tional support from those who did not attend the meeting.” 
Another Amsterdam eable Oct. 22: ‘‘Duteh rubber produc- 
ers’ meeting agreed to adopt committee’s plan for restriction 
of rubber output without alteration. Consequently 6,000 
tons of rubber will be taken off the market as a preliminary 
step. Dutch producers intend to approach British produc- 
ers concerning restriction in the near future.”’ f 

Based on Pg operations at leading tire manufacturing 
centers in the country, crude rubber consumption during 
October will total approximately 34,500 tons, it was esti- 
mated by members of the Rubber Exchange of New York. 
This will be approximately the same as the September rate 
when consumption amounted to 34,363 tons. For the ten 
months of 1929, rubber consumption will reach the figure of 
417,971 tons, which is 45,300 tons more than manufacturers 
consumed during the same time in 1928 and 99,200 tons more 
than consumption for the reagy cma © os wang of 1927. 
Consumption of crude rubber duri tober last year 
amounted to 40,857 tons, and during that month two years 
ago, 26,790 tons. 

On the 24th inst. prices dropped 50 points in sympathy 
with the break in the stock market. The sales were 1,947 
long tons as against 802 the day before. October consum 
tion was practically the same as in September if not exactly 
the same. The total was put at 34,500 tons. It therefore 
fell flat. For 10 months of this year the total consumption 
is stated at 417,971 tons or 45,300 tons more than in a like 
period last year, and 99,200 more than in the same time two 
years ago. The October consumption last year was 40,857 
tons or in other words about 6,300 tons more than October 
this year. On the other hand two years ago the October 
consumption was only 26,790 tons. October in New York 
ended on the 24th inst. at 19¢c., Nov. at 19.10c.; Dec. at 
19.40c., Jan. at 19.60c., March at 20 to 20.10c., May at 
20.40 to 20.50c. and July at 20.80 to 20.90c. Ribbed spot 
and Oct., 194% to 19%c.; Nov., 194% to 1914c.; first latex 
spot, 1934 to 20c.; thin pale, 20 to 203%c.; clean, thin brown 
crepe, 16 to 164c.; rolled brown, 11% to 11%c.; No. 2 
amber, 163% to 16 5c. London declined, d.; spot, 944d.; 
Nov., 9 9-16d.; Dee., 9 11-16d. Singapore was off % to 
%4d.; Nov. closed at 93¢d.; Jan., 95¢d.; April-June, 9 %d. 
Singapore to-day closed steady at \% to 3-16d. lower. No. 3 
amber crepe spot quoted at 7 3-16d. off %d. London closed 
unchanged to Yd. higher with spot, 9 7-16d.; Nov., 9 9-16d.; 
Dec., 9 11-16d.; Jan.-March, 97%d.; April-June, 10 3-16d. 
and July-Sept., 104d. Final prices here show a decline for 
the week of 110 to 130 points. aan, prices ended 20 to 
40 points lower with sales of 395 lots. There were 12 trans- 
ferable notices issued making 116 to date. A large business 
was reported to have been done in actual rubber with 
manufacturers yesterday. It was said to have been the 
largest seen in months. But it seems to have been done at 
comparatively low prices and in some cases the sales were in 
the form of short selling. New England factories and the 
Middle West were buying alittle. Big Akron buyers however 
were holding off. 


HIDES.—New York on the 22nd inst. closed unchanged 
to 20 points higher with sales of 480,000 lbs. October closed 
at 15.25c.; November, 15.75c.; December, 16.25c.; January, 
16.50 to 16.75c.; February, 16.75c.; March, 17.05c.; April, 
17.30c.; May, 17.50 to 17.70c.; June, 17.70c. July, 17.80c.; 
August, 17.95c.; September, 18.10c. Some 12,000 frigorifico 
steers sold at 17%c. In Chicago sales of October hides 
were 2,000 heavy native steers at 18)4c.; 2,000 Colorado 
steers at 17c. and 3,000 heavy Texas steers at 18c. New 
York was quiet in the outside market. Frigorifico was 
called 184¢. Common dry, Cucutas, 2le.; Orinocos, 
20c.; Central America, 19c.; Savanillas, 194c.; Santa 
Marta, 20'4c.; Packer, spready native steers, 2114 to 22c.; 
native steers, 19\4c.; butt brands, 19c.; Colorados, 18¢.; 
bulls, native, 13c. New York City calfskins 5-7s, 1.90c.; 
On the 24th inst. prices at one time were 50 points lower on 
some deliveries, partly in sympathy with the great break in 
stocks which affected all of the commodity markets. The 
sales were 1,400,000 lbs. December ended at 15.75 to 16c.; 
January, 16 to 16.05c.; May, 16.98 to 17.05c.; June, 17 to 
17.05¢.; Some months ended unchanged. November was 
15c.; March, 16.50c. River Plate was 18\%c. for steers an 
advance of Y4c.; 4,000 Sansinena steers sold at 18\%c. 
Calfskins 9-12s, 3.05c.; 7-98, 2.25e. ‘To-day futures ended 
unchanged to 25 points lower; December, 15.50 to 15.80c.; 
March, 16.30c.; May, 16.85 to 16.90c. 
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OCEAN FREIGHTS.— Business increased in of] and other 
merchandise. 
CHARTERS.—Sugar: Steamer 6,000 tons Cuba Dec.-Jan. to United 
Dec., Is. Gd: Santo Dou igo to 0 K’continent t. Nov” is: “Pankers ~ 


; Boston, 44c.; 
tanker basis, 36c. be : 
Providence, 1 3c. el boston. 36% Gun in Now. Gult te north of 
Hatteras, 42c. and 45c.; clean, Guif Nov. 20-Dec. 10, Dunkirk, Rouen, 
of discharge, 30s.; clean, delivery, redelivery U. K.-Continent, Bor- 
ux-Hamburg range, Jan.-Feb., 12 to 15 months, 10d.; clean, “ 
to Havre, 25s.; fuel ofl, Oct. 15-25, Constanza-Naples, 11s., and same and 
Civita-Vecchia, 12s. 6d. Time: 7,800 tons, West I round, 
95c.; sulphur, steamer, Gulf, Nov.-Dec., five porta Australia, . For- 
: Cardiff, 7,500 tons, Venice and Pola, two porte, 10s. 9d.; Cardiff, 
Venezuela, Dec., 3,000 tons, 16s. 6d.; Swansea, West Italv or Porto Yarato, 
pT he ag Danube cargoes, 16,100 tons, Nov.-Dec., Continent, 188. 3d. - 
COAL has been firm and in some cases firmer than re- 
cently in outside markets. Pittsburgh gas mine slack was 
uoted at as — as $1.20, West Virginia high volatile lump, 
-15; egg at $2.50. Virginia high volatile nut is very ir- 
regular at 85c. to $1.20. Eastern Kentucky’s classy block 
is strong and none too plentiful at $2.75, egg at $2.25 and 
nut at $1.80 to $2. The minimum for western Kentucky 
mine run is 90c. to $1. High grade Indiana lump and ore 
$2.75 to $3; screenings, $1.10 to $1.50. But Southern 
nois mine run is quoted up to $2.25, lump to $3.25, small 
egg to $2.75 and screenings from 90c. to $1.50. 


TOBACCO was less active. The U. 8. Tobacco Journal 
said: ‘““‘Buying of 1929 Wisconsin which moved at a fast pace 
during the fortnight following the market's opening, slowed 
up somewhat during the past week while prices also eased 
off slightly. 1928 offerings are moving steadily into the 
hands of manufacturers. Considerable activity in Porto 
Rico tobacco attending the arrival of shipments of the new 
packings is reported. Local packers report no difficulty in 
enlisting interest of manufacturers in the new tobacco. 
Chief inerest in the Connecticut market this week centered 
about the second acquisition in recent weeks by a leading 
factor there. With buyers beginning to make their way up 
to Hartford, shade sales are expected to open up at a very 
early date. Java and Sumatra are slowly but consistently 
being taken out of the hands of those local importers wi 
available offerings. The Havana crop will be late this year, 
excessive rains and some frost contributing to its tardiness, 
it is reported. Several manufacturers as well as packers who 
have returned from the Island after an inspection of the crop 
declare themselves well pleased with its appearance at the 

resent date. It is the contention in some circles that cigar 

usiness is not so active as it should be at this season of the 
year. A survey around the market indicates that with- 
drawals from bond are not up to their usual level for Oct. 
15, lending support to the belief that Christmas orders are 
slow in faking their appearance this year. Of course, there 
are exceptions, particularly amo 
Three Kings cigarettes are up to $6.40. Heavy eg of 
Cuban leaf in Havana. Sales were 4,205 bales. The s. 
Tobacco Journal said: ‘‘Throughout the past week the prin- 
cipal topic of conversation in cigar manufacturing circles 
hinged about the future policy of the major retail cigar out- 
lets as regards the re-establishment of standard prices on 
cigars. That such a move on the part of United and Schulte 
would be a source of a to the entire trade has 
been repeatedly stressed by leaders in the cigar industry.”’ 


COPPER was still 18c. for domestic and 18.30c. c. i. f. 
Europe. Of late London has been stronger. Sales for both 
home and foreign account, however, are still light. Con- 
sumers are said to be poorly covered on their requirements 
beyond the mildle of next month. In London on the 23rd 
inst. spot standard advanced £1 10s. to £73 1s. 3d.; futures 
up £1 12s. 6d. to £73 8s. 9d.; sales, 300 tons spot and 1,700 
futures. Electrolytic unchanged at £83 15s. for spot and 
£84 10s. for futures. At the second London session spot 
standard wa: unchanged but futures dropped Is. 3d. on 
sales of 50 tons spot and 450 futures. On the 24th inst. 
trade was dull under the influence of the big break in copper 
shares in Wall Street. Buyers held off. London on the 
24th inst. standard declined 13s. 9d. to £72 7s. 6d. spot; 
futures, £72 15s.; sales, 700 futures. Electrolytic, £84 15s. 
spot and £84 10s. futures. At the second session standard 
futures declined 2s. 6d. with sales of 125 tons. New York 
fell 10 to 15 points on standard futures. At the end prices 
were: 17.30 for 1929 deliveries, 17.20 for January-April 
and 17.15 May to September. 


TIN, after advancing early in the week, suddenly dropped 
on the 23rd inst. Sales of Straits was said to be not over 
100 tons. Nearby Straits sold at 4134¢.; Nov. at 42c.; 
Dec. at 42'4ec. and Jan. at 4244c. Sales f futures on the 
Exchange were 65 tons with prices unchanged to 10 points 
higher. Dec. closed at 41.30 to 41.55c.; Jan., 41.70c. 
London on the 23d inst. advanced £7 10s. at the first session 
to £189 10s.; futures up £7 15s. to £193 15s.; sales, 100 tons 
spot and 620 tons futures. Spot Straits advanced £7 10s. 
to £194. Eastern ce. i. f. London closed at £191 17s. 6d. on 
sales of 200 tons. At the second London session spot stand- 
ard dropped £2; futures off £2 5s.; sales, 200 tons futures. 
Some feel that tin is now approaching the investment level. 
It is lower than its average price for the past 20 years. The 


the larger operators.’’ 


average from 1 0% to 1918 was 463%c. and from 1919 to 1928 
50.94c. per pound. Since Oct. 1 it has fallen 4440. to 404e., 
the low for the past five years. 


It is stated that a powerful 





Their aim is to get the 


London group is operating in tin. 
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principal producers in the world together and stabilize the 
price at around £250. The present price is likely to cause a 
decrease in production. 

On the 24th inst. trade was affected by the great decline 
at the Stock : xe e. Nov. ended at 41.45c. after touch- 
ing 41.50¢e.; Jan. 4 was 42.25c., with the closing on that 
day 41.95c. This showed an advance of 25 to 45 points over 

ces for the 23rd inst. London on the 24th inst. was 15s. 
ower for standard spot at £188 15s.; futures fell 17s. 6d. to 
£192 17s. 6d.; sales, 30 tons spot and 700 futures. Spot 
Straits off 15s. to £193 5s.; Eastern c. i. f. London, £190 17s. 
6d.; sales, 325 tons. At the second session standard ad- 
vanced 5s. on sales of 260 tons of futures. ‘To-day sales were 
90 tons and the market was steady at declines. Dec. ended 
at 41.25¢.; Jan. 41.50¢.; Feb. 41.80c. and April 42.20c. 


LEAD remained at 6.70c. East St. Louis and 6.90c. New 
York. Concessions, however, were still being made in the 
Middle West it was reported of 2% points. ondon on the 
23rd inst. advanced 10s. to £23 11s. 3d. on spot and 8s 9d. 
on futures; sales 350 tons spot and 150 futures; both spot 
and futures declined 2s. 6d. at the second London session, 
with sales of 50 tons spot. On the 24th inst. prices were 
6.70c. to 6.90c. East St. Louis and New York. Shipments 
to American consumers this month are estimated at 60,000 
tons. World output 158,446 short tons in September against 
161,207 in August and 148,502 in September last year. In 
London on the 24th inst., spot was £23 1ls. 3d. and futures 
£23 10s.; sales of 100 tons spot and 200 futures. 


ZINC was generally quoted at 6.70c. East St. Louis, but 
there were reports of some shading here and there. Busi- 
ness was quiet. In London on the 23rd inst. prices advanced 
5s. to £22 7s. 6d. for spot and £22 15s. for futures; sales, 
700 tons futures. Later trade was slow at 6.70c. | ast St. 
Louis though it is hinted that 6.65c. is now and then ac- 
cepted. In London on the 24th inst. spot was 2s. 6d. higher 
at £22 10s.; futures up 3s. 9d. to £22 18s. 9d. with sales 
of 300 tons futures. 


STEEL.—Last week’s sales of rails were it seems even 
rather larger than had been supposed. They reached it 
appears 560,000 tons. Makers of steel ingots have accumu- 
lated it would seem rather large stocks and now the output 
has been reduced. In Birmingham makers have numerous 
small orders. In the egate therefore their orders keep 
them busy. The danaad for cast iron pipe there has fallen 
off. Production in the trade in general is 79%. Strip mills 
in Ohio are operating at 60 to 65% as automobile makers are 
buying less. Output of plates keeps up pretty well because 
of the steady demand from manufacturers of locomotives, 
reight and passenger cars, builders of ships and barges and 
of pipe lines. At Pittsburgh the production is 80%. Out- 
put of rails has been increased. Some independents are 
oo to 70% Chicago complains of poor specifications on 
rails. 

PIG IRON has been in only moderate demand. Nothing 
more than that can be said. New York’s sales last wee< are 
estimated at 8,000 tons. New England made a worse showing 
with sales of 2,000 tons. These are striking indices of the 
slowness of trade at this time. Consumers seem confident 
of the security of their poenete. Their program seems to be 
to watch and wait, to buy as necessary for the moment but 
not more than that. hey are not apprehensive of an 
advance. Entirely nominal prices in routine daily business 
are as follows: Foundry No. 2 Eastern Pennsylvania, $20.50 
to $21.50; Buffalo, $17.50 to $18; Virginia, $20.75; Birming- 
ham, $14.50 to $15; Chicago, $19.50 to $20; Valley, $17.50 
to $18; Cleveland, delivered, $18 to $19. Basic, Valley, 
$18.50; Eastern Pennsylvania, $19.50 to $20; Malleable, 
Eastern Pennsylvania, $20.50; Buffalo, $18; charcoal, $24. 
Birmingham calls the tone firm at $14 with some inquiry 
for the first quarter of 1930 but no actual business. London 
has been steady but quiet at recent advances. 

WOOL.—Boston wired Oct. 21 a government report 
which said: “Choice strictly combing 64s and finer quality 
fleece wools are fairly firm at around 37c. in the grease. 
Some houses are holding out for 38c. on their best wools, 
but their offerings are not moving. Demand is only mod- 
erate at the lower figure. Receipts of domestic wools at 
Boston during the week ended Oct. 19 amounted to 1,204,000 
Ibs. against 692,400 lbs. duirng the previous week.’’ Boston 
wired Oct. 23: “‘Prices were firmly maintained at the Mel- 
bourne and Sydney wool auctions in Australia to-day with 
competition general from all sections but America, and that 
in spite of a selection which still leaves much to be desired, 
and in the face, too, of the failure reported on the textile 
wages agreement in Yorkshire.’’ Boston wired Oct. 23: 
“Fairly large quantities of Texas 12 months’ wools are being 
moved at prices in the range of 85c. to 88e. scoured basis. 
The bulk of the sales are on the average staple and are being 
closed at prices on the low side of the range. Choice staple 
offerings of 12 months’ wool are realizing 87c. to 88c. scoured 
basis.’’ Later in the week Boston was reported firmer with 
a fair business. Ohio & Penn. fine delaine, 37¢.; % blood, 
43 to 44c.; 3 blood, 45-to 46c.; 14 blood, 43 to 44e. 

Boston wired that at the Sydney sale on Oct. 21st good 
combing 64-70s. wool were up to 72c. clean landed equi- 
valent'in bond at Boston, and topmaking wools of the same 
quality were costing 68¢c. These prices show an average 
advance from two weeks ago of fully 6c. on the clean basis. 
As compared with. the close last week end Sydney is 1 to 2c. 


clean basis higher. England, Germany, Russia and Japan 
were the largest buyers, with France quiet. “es closed 
Thursday, Oct. 24th. Melbourne began on Oct. 22nd a three 
days sale. Interest was keen also in the Liverpool-East 
India sales which n on Oct. 22nd with offerings just 
under 17,000 bales. At Melbourne on Oct. 22nd 92% of the 
offerings were sold. Selection good including Riverina 
merinos and fine crossbreds. Demand good. Prices quoted 
at the close of the previous series were fully maintained. 
Lake Wallace best greasy merinos sold, 19d.; Yarran come- 
back and crossbred at 154d. 

London cabled Oct. 22 that the ballot taken by wool textile 
trade unions shows a large majority against acceptance of 
the proposed wage reduction of 8.3%. Liverpool cabled 
Oct. 22: ‘“‘The East India wool auction opened to-day; offer- 
ings totaled 17,000 bales; prices par with rates at the last 
sales.”” London cabled Oct. 23: ‘Bradford reports a serious 
development in the wool trade wages dispute owing to the 
resolution of Managers’ and Overlookers’ Society to support 
members in Denholme, Cleckheaton, Doncaster and Steeton 
areas by instructing members to cease work the week ended 


Nov. 9.” At Perth on Oct. 23 it was announced that the 
pest sale will be held Nov. 5. Offerings will total 19,167 
es 


SILK to-day closed 2 points lower to 5 higher on new 
contracts with sales of 132 lots or 1,320 bales. Old con- 
tracts were unchanged to 5 higher with no sales. New 
October ended at 4.97; December, 4.90 to 4.92; March, 
4.90 and May 4.89. Old, October, 4.95; November and 
December, 4.88 to 4.93. Warehouse stocks today decreased 


1,712 bags. 
———————— ra 


COTTON 


Friday Night, Oct. 25 1929. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
518,799 bales, against 569,510 bales last week and 512,983 
bales the previous week, making the total receipts since 
Aug. 1 1929, 3,689,684 bales, against 3,633,159 bales for 
the same period of 1928, showing an increase since Aug. 1 
1929 of 56,525 bales. 
































Receipts at— Sat. Mon. | Tues. Wed. | Thurs.| Fri Total. 
Galveston --.--- 17,128} 23,363) 42,495) 8,769] 18,231] 14,898/124,884 
Texas City_._-- pee wig ioe eae oo se a ee 209 
Houston---_...-- 23,835| 47,435) 35,312) 23,376) 15,762! 37,553/183,273 
Corpus Christi- - 598 43 561; 1,284} 1,150 816) 4,845 
New Orleans_---| 23,456] 11,278) 17,367| 25,517} 11,765) 11,750,101,133 
Mobile--_..---- 395} 1,893] 2,104) 13,295) 3,506) 2,483) 23,676 
Jacksonville -..- sisdinadns eciasiaail aan ieee ‘ota 20 20 
Savannah__.-_.. 4,406] 3.690) 4,295) 2,446] 4,401] 3,466) 22,704 
Charleston ---.-.- 6,754! 3,272] 3,561] 2,955) 2,681) 3,360) 22,583 
Lake Charles- --- odeden oman onwel Lat la RY 
Wilminzton----- 1,325} 1,233) 1,684] 1,155 999 843) 7,239 
Norfolk. ....--- 1,145} 2,244] 2,560} 1,780) 2,230) 4,518) 14,477 
New York----.-- anced 50 eels seats Saceae seater 

aa nana ai lattiigh eee 100 oem ona 100 
Baltimore-- ~~. - asia piiagioin antl “main ----| 1,438) 1,438 
Totals this week’ 79,042! 94,894 109,939 82,252' 62,318 90,354'518,799 





The following table shows the week’s total receipts, the 
oes since Aug. 1 1928 and stocks to-night, compared with 
ast year: 


























1929. 1928. Stock. 
Receipts to 
Oct. 25. This \SinceAug| This Since Aug 
Week. | 11929. | Week. | 1 1928. 1929. 1928. 

Galveston. ______ 124,884] 782,063|158,128/1,164,163) 444,018) 635,546 
Texas City.._.-_- 9,203 75,158} 13,141 61,228/ 42,670} 32,263 
Houston --_____- 183,273|1,275,992|199,796)1,356,249] 878.569; 822,910 
Corpus Christi__-| 4,845) 345,509) 11,03 223,73 » -. eae 
Port Arthur, &c_- are 4,475 ier . ape ors ae 
a Orleans. __-_- 101,133] 583,975) 70,647] 386,716) 353,694) 243,324 

ulfport.___.._- a Saeae ee eee ee ie 
Mobile... ....._- 23,676} 152,289) 14,802 74,037 59,952} 40,271 
Pensacola ---__- etd 8,349 1 Gl, ‘wa seeekr commen 
Jacksonville _____ 20 615 ned 4 73 617 
Savannah _______ 22,704] 291,740) 29,108] 171,656) 101,398 85,212 
Brunswick -.___- belies 7,094 ES eS eer mare 
Oharleston ______ 22,583 85,581} 19,219 83,091 37,305) 54,627 
Lake Charles___.| 3,16 4,883] 1,67 Tt” ccavect «<sdase 
Wilmington - - - -- .239| 31,776} 11,453 39,339] 30,566) 28,478 
TR oa oe mance 14,477 30,377| 20,280) 62,837 34,639 ,286 
N’port News, &c_ ie anges eae Be a cee’ «* Sa ee 
New York______- 50 395 391 963 97,012 9,658 
ees. 2. 108g Seal 10a] | 4t737| Baal ard 

altimore______- 1,438 my ° ° 
Philadelphia ____- ra. 4 SceeE. .deomes 4,509 4,464 

> 518.799'3 689,.684'550.877 3.633 .15912.145.644 2,010,699 











In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 



































Receipts at— 1929.” 1928. 1927. 1926. 1925. 1924. 
Gal ae 884] 158,128) 121,567] 140,205) 146,707) 171,346 
Wousiaen y 124 33 199,796) 147,365] 148,605 27.679 49,021 
New Orleans_} 101.13 70,647 68,721] 127,346) 105,384 90,503 
Mobile-___ __ 23 .67 14,802 14,99. 1,4 8,552 6,501 
Savannah ___-_ 22.704 29,108 22,790 40,797 33 ,206 24,316 
area. | --. - Lean “seaenel “anaes 1 100 
Oharleston ___ 22,583 19,219 18,332 22,364 13,862 10,253 
Wilmington _ - 7.239 11,453 5,00 4,202 ,86 6,841 
Norfolk... -- 14,477 20,280 15,399 19,103 25,927 22,165 
Niport N..&c.| +335] 71444| 9.9401 11.i8i| ~4.777| ~7.4i9 
Total this wk_| 518.799] 550.877| 424,130) 535,376) 376,061) 388,465 
Since Aug. 1_ 3,689.684!3,633.15) 3.575,627'4,574,391 3,.519,854'3 025.668 





*Beginning with the season of 1926, Houston figures include movement of 
cotton previously reported by Houston as an interior town. The distinction 
between port and town has been abandoned. 

The exports for the week ending this evening reach a total 


of 195,550 bales, of which 34,865. were to Great Britain, 
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8,386 to France, 75,234 to Germany, 15,240 to Italy, nil to 
Russia, 54,350 to Japan and China and 7,475 to other desti- 


nations. In the co nding week last year total exports 
were 195,550 bales. For the season to date ate ex- 
ports have been 1,816,885 bales, against 1,950,050 bales in 


the same period of the previous season. Below are the 


exports for the week: 
















































































Exported to— 
Week Ended 
Oct. 25 1929 Great Ger- Japan& 

Exports from— \Britain.| France.| many. | Italy. | Russta.| China.| Other | Total. 
Galveston. _.._- 9,989 ----} 13,725 onne oooh LOpkee 950} 42,810 
Houston - - _. -_- 8,926] 1,375] 16,434] 8,972 ----]| 13,699 864] 50,270 
Texas City .-__- 1,079) ----}] 1,920 obnil oon cane ----]| 2,999 
Corpus Christi_- oon ascel, Sao 823 ased cons once, §=8Saee 
Lake Charles oon 218] 1,375] 1,375 asad re 200} 3,168 
New Orleans - -_ 6,494] 65,745) 19,489] 3,750 ----| 8,385] 2,346] 46,209 
| RS 6,357 ----| 14,075) seme aon ase 600} 21,032 
Charleston - - - - - jaa eee 220 ----} 4,200] 1,915] 10,096 
ae 1,620 iid 21 omen anew anne assole EDS 
New York...-_-_- 100 an. eed 100 pip oe dri 600} 1,123 
Los Angeles --_-_ 150 725 weeel cena esoett; Se oseel,. Bare 
San Francisco. -- 150) idee in ih soins ail amin | ae ous Sire 

0 34,865) 8,386] 75,234] 15,240 ----]| 54,350} 7,475)195,550 
Total 1928____. 27,869) 14,587] 39,461] 14,039 ----| 52,677] 13,100)161,733 
Total 1927_____ 23,601' 4,427] 58,268! 17,572 ...-' 41,9981 10,9401156,806 

From Exported to— 
Aug. 1 1929 to 
Oct 25 1929 Great Ger- Japan & 
Exports from—\ Britain. France | many. Italy. | Russta.| China.| Other.| Total. 
Galveston. _- 52,99 98,932) 39,510) 3,123) 76,368] 73,249) 396,296 
Houston - ___- 143,841) 51,026} 5,991) 58,915) 49,035) 456,855 
Texas City _-_- CS _= ome 600| 2,250; 22,768 
Corpus Christi 35,120, 36,517) 41,521] 18,709) 25,972) 282,427 
Port Arthur-- 958 410 anne socal Ime 4,475 
Lake Charles. 2,900, 1,375 _...| -...| ‘4501 4943 
New Orleans. 55,462) 28,423 ...-] 41,682) 19,535) 195,765 
Mobile. - -. -- 53,97 il ae 800} 3,050; 76,447 
Pe cere ee nae owide alikwa 500 
Pensacola - - 7,700; a wal watihl wee ,749 
Savannah -__ 123,907} 1,850; ----] 5,000] 2,150} 195,322 
Brunswick..-| 7,094) -_..} —-__._. main — ail rr 7,094 
Charleston 27,073; 220, ..-.-] 20,480) 4,507} 61,341 
Wilmington - 2,721 alma duit a 1,000 3,721 
Norfolk- ----- 3,69 nasi onal oP stitial 11,203 
New York-- 17,697, 3,944) -__..| 2,412) 5,567) 34,798 
Mieeswap . ° MR cdtee sdenad mon ateit oer 57 121 
aE Bere oa | eee eet cual awn ote 1,150. 
er ee msi acd ‘cniais ame 72 
Los Angeles - 800) 100} ___-| 14,786 254; 17,083 
San Franciscol) jj #250) ----} --_--- i ----| 16,148} 95) 16,493 
Pitan sles ~ seas scone * ----| 15,025 — 15,025 
Portland, Ore i: seonek ie nl ----| 4,237 as bianal 4,237 

Total_.._-- 325,295)224,316| 585,413 167,275) 50,6. 75,162 :88,789}1,816,885 
Total 1928...| 323,723/208,295| 566,221/141,921 117,600|377,96" .89,325)1,925,050 
Total 1927___' 245,2391237,907| 736,1 131 106 ,968'101 , 126 309,7091192,129'1,929,191 














NOTE.—£zports to Canada.—It has never been our practice to include in the 
above table reports of eotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to get 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of August the exports to the Dominion the present season 
have been 8,322 bales. In the corresponding month of the preceding season the 
exports were 10,274 bales. For the two months ended Sept. 30 1929, there were 
15,610 bales exnorted as against 18,157 bales for the two months of 1928. 


_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 






































On Shipboard Not Cleared for— 
Great Ger- Other | Coast- Leavi 

Oct. 25 at— |Britain.| France.| many. |Foreign| wise. | Total. Stock” 
Galveston ----| 9,800] 8,500) 10,500} 28,000} 5,000] 61,800) 382,218 
New Orleans--| 7,570} 3,194] 5,278] 20,722 210) 36,974) 316,720 
Savannah --.___ tek Mee kee lie 500 500} 89,898 
Charleston - - _- ae abate cane ae 29 29 37,276 
owe ee dead _ 6,800} 1,700 ----]| 10,100 150] 18,750 re <4 
Other ports *__ 4066] 668) 7,000] 58,000] 1,000 73,000 1,041:638. 

Total -| 28,170] 16.394] 33,778|116,822| 6,889/202,053/1,943,591 

Total 1928--_| 25,758] 18,181] 49,827| 66,182] 8,652/168,600|1.842.099 

Total 1927-_' 19,597' 16,148! 42.746! 69.988! 8.1001156.579'2.124.756 

*Estimated. 


Speculation in cotton for future delivery has been on a 
very large scale. Of course the outstanding feature of the 
week has been the great excitement which attended the 
collapse of the stock market on the 24th inst., when transac- 
tions were close to 13,000,000 shares, which had a bad reper- 
cussion in great declines for a time in wheat, cotton and 
coffee, with a 50-point drop in rubber and some decline in 
sugar. On the whole, the cotton market during the week 
has acted well. That is an unavoidable inference from the 
fact that it rallied sharply even on the 24th inst., and that 
there is a net advance for the week. The underpinning is 
believed to be strong. “Trad& buying has been persistent. 
It has often neutralized hedge selling. Spot markets have 
been active and higher. Liverpool, like New York, has, 
on the whole, acted very well. 

On the 22nd inst. prices here advanced 50 points on news 
that the Farm Board would make loans to co-operators up 
to 16c. Washington wired: “The Federal Farm Board 
believes that the present prevailing prices for cotton are too 
low, according to a statement issued at four o’clock yester- 
day afternoon. The total supply of American cotton is less 
than last year, consumption continues at a world rate equal 
to that of last year, unfilled orders and actual sales of 
cotton goods are more and stocks are smaller than last year, 
yet the price of the raw product is less. The board believes 
that this unsatisfactory price level is chiefly due to the open 
Fall weather, which in most of the Southern States has led 
to exceptionally rapid marketing by producers. The Board 





believes that the remedy lies in more orderly marketing. In 
order to assist cotton farmers to hold back their crop and 
at the same time have money with which to pay their obliga- 
tion the Board proposes to lend to cotton co-operatives a 
sum sufficient to bring the total amount borrowed from all 
sources by such assoc’ations to 16c. per pound on graded and 
Classed cotton, basis middling % staple, less proper deduc- 
tions to cover freight to port. concentration points. With 
respect to the ten des'gnated Southern spot markets the 
loan per pound will be approximately:as follows: Norfolk, 
16.54c.; Augusta, 16.35c.; Savannah, 16.28c.; Montgomery, 
15.54¢.; New Orleans, 16.59¢c.; Memphis, 15.89¢.; Little Rock, 
15.41¢c.; Dallas, 15.34c.; Houston, 16.19¢c.; Galveston, 16.39c., 
and at all other concentration points on the same basis, less 
proper freight and other expense adjustments.” 

On the 23rd inst., following the advance of 50 points on 
the 22nd inst., prices broke roughly 40 to 50 points, owing 
to disappointing cables, a lack of public response to the 
Farm Loan news, a bg break in stocks, and a decline in 
wheat of 4 to 4\%4c., hedge selling and general liquidation. 
The weekly report summary stated that picking was inter- 
rupted by rain in Central and Northern districts of the 
Eastern half of the belt, the latter part of the week, and 
was retarded locally in Oklahoma, but, otherwise, the 
weather was generally favorable for field work in the cotton 
belt. Harvest and ginning made good advance, and are well 
along in central and northern districts, In Texas picking 
and ginning have been completed, except in the West and 
Northwest, and are reported ahead of the seasonal average 
in Arkansas. In the Northeastern belt, there was some 
complaint of damage to staple by heavy rains, but otherwise 
conditions were mostly favorable for outstanding open cot- 
ton. The week closed with some local light frosts in parts 
of the Western belt. ; 

On the 24th inst. cotton trade and prices filled a page 
of cotton history that will not soon be forgotten. With 
stocks breaking wide open, wheat off 11 to 12c.,:and other 
eommodity markets rapidly falling, cotten.at one time broke 
40 to 50 points from the high of the morning. In the early 
trading prices were up 15 points or-more on December and 
other months, while October advanced some 34 points. When 
the great debacle in stocks set in, however, it was an 
entirely d‘fferent story. Heavy selling came from all quar- 
ters. America and Europe sold steadily. Later on, how- 
ever, came a sharp rally. It amounted to some 40 points 
from the low of the day, and in the end there was a net 
advance to the astonishment of many of 8 to 10 points on 
most months, while October, in which it was difficult to 
trade because of its scarcity, there was a net rise of some 
30 to 35 points. Moreover, there was killing frost over most 
of Texas and Oklahoma. Texas had temperatures of 20 
to 32 degrees, Oklahoma 27 to 31, Tennessee 27 to 32, Louisi- 
ana 30 to 32, and Alabama and Mississippi 32. The fore- 
cast was for freezing conditions in Oklahoma, Arkansas and 
Eastern Texas, and frost in Georgia and South Carolina. 
It looked like the ending of the season in Texas at least, 
and also in other parts of the Western belt, as well as in 
the Central section. Friends of the market were much 
encouraged by its ab‘lity to come back as it did. The tech- 
nical position was considered much stronger. It was ea- 
couraging, too, to hear from Well Street’¢hat the stock 
market was in a very much better technical position after 
the heavy liquidation of the past month, For stocks were 
the pivot on which the commodity markefs, to a large extent, 
swung for the moment. 

To-day prices were irregular, but wound up practically 
unchanged. At one time they were 13 to 34 points lower, 
the latter on October. That month closed at 18.12c. at 
noon, when trading ceased in the October delivery. Later on 
there was a rally of 30 to 32 points. But still later prices 
took a downward turn. The ginning was larger than ex- 
pected by some 200,000 to 300,000 bales. The total to Oct. 
17th was 9,099,082 bales against 5,906.333 up to Oct. Ist, 
8,151,271 to Oct. 17th last year, and 8,117,625 in 1927. The 
weekly statistics were rather bearish than otherwise. The 
into-sight total was well ahead of that of last year; also the 
world’s increase in American cotton. Stocks at times were 
more or less irregular, but, in the main, firm. Spot cotton 
was less active. Worth Street was quiet, and of late prices 
have declined Ke. on print cloths. Liverpool gave the bulls 
no help here. Manchester reported only a fair business with 
the Near East. The East Indian bids for cloths were, in 
the main, too low for business. But, on the other hand, con- 
tracts here at times were comparatively scarce. The trade 
buying persisted. The report on staples and grades up to 
Oct. Ist showed that 83.8% of the ginned cotton was ten- 
derable. That was 3% smaller than up to the same time 
last year. Temperatures of 24 to 32 degrees prevailed over 
parts of both the Eastern and Western belts. The Dallas 
“News” said that with temperatures down to 20 degrees in 
Texas on the 24th inst. crop prospects in that State were 
at an end. Final prices were one point higher for the day. 
For the week there is an advance, however, of 27 to 37 
points. Spot cotton was unchanged to-day at 18.40c. for 
middling, but this is an advance for the week of 40 points. 
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Staple Premiu 
‘50% of aversge Differences between grades established 
y-$-— Ta for delivery on contract Oct. 31 1929. 
Oct. 31 1839. Figured from the Oct. 24 average quo- 
16-16 a} tations of the ten markets by 
inca. | longer. | the Secretary of Agriculture. 
38 1 Weir....--... White.............. .%6en Mid 
-28 16 Good Middting... 40 .....<<.--<.-- £6 do 
"76 Middiing .......- 7) eapaanbeasaie an a 
3 ‘2 Middling....---. do ll.llllll21. 360 
.% -72 Sad oer eeee - de tec ew eee co eeere Hastie 
‘25 rs Low Middfing.... do _...------ <1... .25 0m Mt 
26 08 ceeee ooo do Se ceees eo cesses 70 deo 
*geries Good Ordinary... do ............--3.7 do 
Ordimary ....... GD secncceccesece 70 @o 
masding. Ladiboge -Extra White......... 42 em de 
Sioliedhaseaod de do _.----2..2. Bven = do 
Low Middling....d0 do ........... .78o0f de 
Middling .......- 2 <iaiepia ae 
23 68 Middiling . - - . . _. Spotted. .-2--2-2- Tr 18 en do 
‘22 71 Middling...-.._- epcensnapner rey ae 
‘22 ‘ee = Phaiddiing...-----2-2-- de 222. ciaaehinn 15 off do 
Middiing.-- de ----- SACe Te 
*Low Middling.......- pe sgeeeneen « 
21 r Good 22 l Yellow Tinged_------ 8 off do 
‘21 oe Middling........ SS Oana 
23 0 Middling......- “do Foor | i | 
iddling.............40 40 ........... 160 do 
Low Middiimg...do do ...........3.25 @o 
Low Middling. .....-. arco 1 
a3 ww Middling--...--- Light ¥ [1230 de 
swaries Middiing eee eee do 4 do oudcendéeoen 80 > 
23 38 |Geod Middiing........ do 
Middling ....... do 
*Middling..........--- do 
20 be Middiing..-----. do 
ic i) Middling. ------- do 
'*Middling............. do 
i ae Fd 
Middiing ....-.- 
cn ihiiaeniin tp ionin eal ao 











© Not deliverable on future contracts. 

The official 
New York m 

Oct. 19 to Oct. 25— 


Middling upland 


“ee 


tations for middling upland cotton in the 
t each day for the past week has been: 


Sat. 


Tues. 


Wed. T 


hurs. Fri. 
18.00 18.05 18.50 18.15 18.40 18 


NEW YORK QUOTATIONS FOR 32 YEARS. 


-<“-- 








1929 _._.. 318.40c. 1921 _.__- 19.55c./1913 _..-- 14.50c.}1905 -- 
1928 _.... 19.55¢. 11920 _._.- 22.50e.}1912 _..-. 11.25c. | 1904 _- 
sap ds 20.80c.} 1919 ....- 37.00c.| 1911 -..-- 9.45c. 11903 _- 
1926 ..... 12.60c. | 1918 __..- 31.70c. } 1910 _-..- 14.60¢. | 1902 _- 
1925 ..... 21.80c. }2917 _..-- 20.0 1909 _...- 14.40. } 1901 _- 
1924 ___.. 22.95c. f1916 _...- 19.10c.|1908 _..-- 9.35c./1900 _- 
ES oeccd 31.76c. {1915 ....- 12.35e. } 1907 ....-. 10.95c. | 1899 _. 
1922 .....24 . $9934 --.-. eS ee 10.95e. }1898 .. 
MARKET AND SALES AT NEW YORK. 
Futures SALES. 
Market 
Closed. 


Spot. wCon'tr’ ct Total. 








S Aeetietietitiadinetiadadadiatcatadiaatadtiatatattle de dadiedieded a aeietede teed 














3-198) oF $93) 39-000 





FUTURES.—The highest, lowest and closing prices at 
New York for the past. week have been as follows: . 


































































Saturday, | M. » | Tuesday, |Wednesday,| Thursday,| Friday, 
Oa. 39. | Oct. 21. | Oct. 22. | Oct. 23. | Oct. 24. | Oct. 25. 
Ocdt.— 

Rang ¢- . }17.58-17.58|27.85-17.85| 18.06-18.10}18.13-18.40}18.30-18. — 

Closing .}17.74 ——117.77, ——}18.40 ——]17.91 ——[18.27 ——|——. ——- 
Oct. (new) _ 

Range. .|17.68-12.79)17.82-17 .94}17.96-18.30117.87-18.18)17.80-18.21|17.83-18.12 
Closing - a?.29 ——117.82 ——l18.235 ——117.87 ——118.17 ——.—_-__ ——_ 
:V08.-—— 

Range..--— -——|17.88 — 

Closing .}17.98 ——-[17.38 ——18.40 ——]18.00 ——l18.009 ——j18.10 —— 
Nor. (new) 

Range. - ———}18.08-18.13}—— 118.47 ——F——— —}—— —— 
pL losing - 17.88 ——}17.97 ——{18.45 ——118.07 ——]i8.16 ——{18.17 —— 

ec ——— 

Range- _}17.84-17.96}1?.9S-18 .13}18.22-18.52}18.12-18.47]17.80-18.27}18.07-18.39 
roan —e 1793-1 7,95] 18 .02-18.03]18.50-18 .§2]18.12-18.15|18.21-18.23)18.22-18.25 

Rage.” 96-1807 18 .10-18.24118.35-18.64] 18.25-18.58]17.90-18.38118.18-18.50 
pei toning - 8.06-28.07/18. 14-18. 15]18.63-18.64|18.26 ——|18.33 18.34-18.35 
. Range — equine ——__- 
cen -[}8.20 ——|18.28 ——/18.77 ——l18.490 ——1I18.48 18.49 —— 

Range. - }18.25-18.35}18.40-18.54|18.65-18.93] 18 .54-18.87}18.21-18.68118.47-18.79 
- Croaine - 18.34-18.35}18.41-18.43|18.91-18.93}18 .54-18.55}18.63-18.66]18 63-18 .64 

Rang e.. 

Coane - 18.49 ——hs.56 ——}19.05 ——}18.69 ——|18.76 18.77 —— 

Range. .}18.53-18.64/18 69-18 82]18.95-19.25]18.83-19.16|18.51-18.97118.74-19.06 

- 18.64 ——/18.712-18.72]19.20-19 25}18.83-18 85/18 89-18. 20 — 

Range 

---— — ——_ —|—  —hss7 ——_j—_  ——_— 

Closing 18.69 ——hs.77 ——/19.26 ——lis.8: 18.98 ——|18.99 —— 
=— 7 ——}18.98 18.99 

Range - .}18.65-18.78]18.82-18.93]19.05-19.34]18.90-19.28]18.60-19.05}18.83-19.14 
7 Cuine. 75-18 78)28.83 ——|19.33-19.34]18.90-18.92118.98 ——118.99-19.00 

Closing - —}+-- —~ 
Sepe.— 

Range- —_——— -—— —_— 

Closing — 

of future prices at New York for week ending 
Oct 26 1929 on each option 
Optton to—| Range for W cek. | Range Séince Beginning af Option. 
Oct. 3990. 7.58 Oct, 58 Oct. 1 . 
Nev. 1939. . 21 1929120.28 Mar. 13 1929 
Dec. 1929. Oct. 241 : 
Jan. Oct. 24 1 
Mar. Oct. 241 
Apr.. Jely $8 
May duly 8 
June Oct. 24 
July Auc. 16 














THE VISIBLE SUPPLY OF COTTON 
up by cable and 
well as 























including in it the exports of Friday only. 
Oct. 1929. 1928. 1927. 1 
Stocks at Liverpoct wr bales. ,000 d 942,000 821,000 
[it 6. [ann vocLchemie” Ake axel <b. aieiee 
Stock at Manchester.......... 64.000 41.000 78.000 51.000 
Fetal Great Meet. . c accccst 706,000 548,000 1,020,000 872,000 
Stock DE iscswethocs Maes “soe Gaaeee eee 
a... .- oes. 270.000 329.000 470.000 164.000 
Steak at Havre... .....-..-20-e 138,000 145,000 203,000 119,000 
Stock at Rotterdam -.-_.......-.- 6,000 8,000 9,000 5,000 
Stock at Barcelona. ............ 54.000 3,000 83,000 21 000 
2 57 eer 33,000 18,000 17,080 12,000 
De GP Saskcasdeseccueus Kiek>  becemh - oonand” ~~" Ghee 
era * a ee ae 
Total Continental stocks. -_-.-_- 501,000 573,000 782,000 320,000 
Total European stocis.----.-.. 1,207,000 1,121,000 1,802,000 1,192,000 
India cotton t for Europe... 96,000 ,000 70,000 20,000 
for 581,000 10,000 508,000 763,000 
Brazil,&c.,afloat for Europe 110,000 122,000 94,000 116,000 
- Bgypt-.--.- 313,000 312,000 379,000 248,000 
Stock in Bombay, India. ---._._.- 662.000 647,000 242.000 259,000 
Stock in i | ee: 2.145 64402 .010.00802.251 23563.383.089 
Stock in U. 8. Interior towns. -.@1,185,728 @953,52001,101,815a1,166,683 
UO. ©. GEC COG onc bude Nika “Wwetsee ~~ seckns 350 1,300 
Total visible supply ---------- 6,294,372 5,858,219 6,478,500 6,148,052 
oe a meee, totals of American and other descriptions are as follows: 
Ni tas chiar cil bales. 216,000 251.000 608,000 434,000 
M eater stock. ........--..- 42,000 25.000 66 ,000 37 000 
Continental stock____._-......- 410,000 505,000 731,000 272,000 
afloat for Europe. ---_-_ 581,000 610,000 508,000 763,000 
U.8. post Ra aa a2,145,64402,010 ,699a2,28) ,335a2,382,069 
U. 8. interior stocks. -_....._.- 21,185,728 a953 1,101,31541 166,683 
We es CD SE Sh ate ccccite * tees | Caen 350 1,300 
Total American... ...-..-.... 4,580,372 4,355,219 5,296,500 5,056,052 
East Indian, Brazil, &c.— 
Liverpool stock. ..............- 426,000 256,000 334,000 387,000 
RRs etic uindimnccénse tabi .  «adiadanlk)) ‘axe ©" de 
SE ae 22,000 16,000 12,000 14,000 
Continental stock. ...._..._.__-_ 91,000 68,000 51,000 48,000 
afloat for Europe. .---_-- 90,000 82,000 70.000 20,000 
Brazil, &c., afloat___.__- 110,000 122,000 94,000 116,000 
Stock in Alexandria, Egypt---_-__- 313,000 312,000 379,000 248,000 
Stock in Bombay, India_________ 000 647,000 242,000 259,000 
Total East India, &c__._____- 1,714,000 1,508,000 1,182,000 1,092,000 
Total American. _......._.__- 4,580,372 4,355,219 5,296,500 5,056,052 
Total visible suppl a 6,294,372 5,858,219 6,478,500 6,148,052 
Middling uplands, Liverpool. ____ 9.96d. 10.51d. 11.66d. 6.85d. 
Middling uplands, New York_..._. 18.40c 19.40c. 20.50c. 12.665c. 
Egypt, good Sakel, ag 16.35d. 19.30d. 20.00d. 16.20d. 
Peruvian, good, - 14.25d. 14.00d. 13.00d. 13.50d. 
Broach, fine, _SRSurrn 8.304. 8.90d. 10.30d. 6.20d. 
Tinnevelly, good, Liverpool..-._-_ 9.45d. 10.10d. 10.80d. 6.75d. 


a Houston stocks are now included in 
they formed part of the interior stocks. 

* Estimated. 

Continental imports for past week have been 222,000 bales. 

The above fi for 1929 show an increase over last 
week of 531,340 bales, @ gain of 436,153 over 1928, a 
decrease of 184,128 bales from 1926, and i 
320 bales over 1926. 


AT THE INTERIOR TOWNS the movement—that ps, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year, is set out in 
detail below: 


Port stocks; in previous 










































Movement te Oct. 25 1929. Mecement to Oct. 26 1928 

Towns. Receipts. Shtp- | Stocks Recetpts Shtp- 4 Stocks 

Week.| 25. Week. } Season. | Week.| 26. 
3,650 
5,469 
1 22,476 
1 9 
3,98Q@ 13,915 
1 7,024 
2, 18,281 
3 16,431 
1,6 1,873 
7. 21,100 
2 4,802 
47, 28,390 
1,599 
1,852 
950 I 8,985 
387 25. 2. 18,699 
11,275 6 52,680 
2.312 12 1,€ 4,335 
2,098 15,85 3 10,838 
825 4 1 f 6,334 
6,996 60,306 11 5,781] 53,474 
8,555 81, 1k 6 73,182 
1,396 14, 2. 10,130 
Sass ints) 3. 23a} 10.321 

3 : 

774 7,769, 2, 1 17,629 
2,000 9.881} 3, 1000) 16.908 
31,113 28, 3, 23.068 
13,332 2. 10 10. 2,027 
ee 6,319 1,950 
59,043 69, 74,029 61,398, 87,657 
4.088 33,289 8.38 5,988] 20.480 
2.417 13,334 4,091 3,09 1,303 
492 2,786 3, 3. 5,083 
525 3,904 1 1,2) 15,316 
7.322 7,964 9.6 7,00@ 20,626 
5.099 10.322 6. 5 6,420 
748 6,824 12 12 2.268 
497 «641,582 -1,7€ 1 3,310 
4.707 M641 4,92 3,096: 16,706 
4,218 14,903 12,093 1,098) 21.253 











Total, 56 towns 428, 8522,574. 105 235,097 N85, 728 414,7322.088, 187 304,757 953,520 
* Includes the combined totals of 15 towns in Okiahoms. 
The above totale show that the interior stocks have 
inereased during the week 144,106 bales and are to-night 
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Ocr. 26 1929.) 


232,208 bales more than at the same time last year. ‘The 
soctem a6 at Sie rans Reve besn-£4,190 halen: meso then 
the same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give 


egraphic reports Friday night. 
weak and sinee Aug. in the last two years aro as follows: 
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Leaving total net overland* 
*Including movement by rail to Canada. 
The foregoing shows the week’s net overland movement 
this year has been 25,643 bales, against 14,5%2 bales for 
the week last year, and that for the season to date the 


aggregate net overland exhibits an increase over a year ago 
of 54,672 bales. 


ees epee 


14,552 


1929-——_—_ 
A 1 
3.659.684 
97 .958 
1,358,006 
5,145,642 
976,809 





Week. 
“= 877 
4.552 


98.000 
$80.49 








Came into sight Sones week __.808,548 
Total in sight Oct 


North. spinn’s’s takings to Oct. 25 38,258 
*Decrease. 
Movement into sight in previous years: 


5,395,865 
274,361 





UOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 

Closing Quotations for Middling Cotton on@ 
Saturday. .| Wed’day.,Thursd’y. 
8.35 
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NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 


s 
3 








Saturday, 
Oct. 19. 


17.66 —— 


17.86-17.88 


Monday, 
Oct. 21. 


13.73 -—— 


17.96-17.97 
18.64-18.06 


Tuesday 


Oct. 22. 
18.21 Bidji7.92 ——417.93-17. 
18.11-18.1 


18.41-18.44)18.08-18 . 18.19-18.20 
17.94-17.96, 18.51-18.52}18.20 ——| 18.21-18 18.30-18.31 


18.22 ——]18.22-28.33| 18.78-18.81] 18.45-18.47| 18.50-18.52|18.55 —— 
“|18.49-18.50]18.58 ——]18.07-18.08] 18.72 18.75-18.76|18.79 —— 
18.57 Bid}18.64 Bidj 19.10 “pial 18.79 “Bid| 18.80 
Steady Steady 


Bidji8.84 bid 
Steady 
Steady Steady 


Steady Steady 
Steady Steady ‘Barely et'y 

WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening denote that in the early part of 
the week picking and ginning were retarded by rains in 
parts of the eastern section of the Cotton Belt. Elsewhere 
this work made good progress. Heavy frosts have been 
reported from some localities. Cotton is mostly made in 
many sections. 

Tezas.—Picking and ginning have been completed except 
in the west and northwest. 

Mobile, Ala.—The cotton crop is practically gathered 
and very little cotton remains in gins. 

Memphis, Tenn.—Picking, ginning, and marketing con- 
tinued on an extensive scale. 


Thursday, Friday, 
Oct. 24. Od. 25. 


i, cu 
Oct. 23. 
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The following statement we hive also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 

Oct. 25 1929. Oct. 26 1928. 
Feet. ect 


Above zero of gauge. 
Above zero of gauge_ 


~ 


8 
1 
5 
4 
13.9 
ACTIVITY IN THE COTTON-SPINNING INDUS- 
TRY FOR SEPTEMBER.—Persons interested in this re- 


rt will find it in our de ment headed “Indications of 
usiness Activity,” on earlier pages. 


COTTON GINNING REPORT.—The Bureau of the 
Census on Oct. 25 issued the following re showing the 
number of bales of cotton ginned in each of the cotton- 
ee ee ee 18, in compari- 
son with co nding figures for the preceding seasons. 
It appears that up to Oct. 18 1929, 9,099,082 bales of cotton 
was ginned, against 8,151,271 bales for the corresponding 
period a year ago, and 8, 117,625 bales two years ago. Below 
is the report in full: 


Hunter of Bales of Cotton Ginned fom ‘om the Gout of 1929 Prior to Oct. 7 53939 
d Comparative Statistics to the Corresponding Date in 1928 end 1 


ionamin! 


eer 


Vicksburg __________._Above zero of gauge_ 


= 





ee Bales (Counting Round as Half 
Bales and Excluding Linters) . 


1928. 1927. 





1929. 
954,810 
42,330 
887,519 
57.616 
27,785 
843,224 


685.687 
1,352,641 
71,279 
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371,420 
212,317 
2,818,556 
767 

2,107 
*9,099,082 | *8,151,271 *8,117,625 


the crop of 1929 ginned prior to A 1 which 
of ages Pe. compared pared with 88 88.761 
205 round bales for 1929, aes. +743. 

for 1928 and 252,242 for 1 > in the above w: jt bales of 

American-E for 1929, 9,948 for 1928, and 6,823 ‘tor 

The stat 1929 in this are subject to revision - - 

t the individual] returns © ginners being transmitted by mail. 
e corrected statistics of the p48... X of cotton ginned this season prior: 
to Oct. 1 are 5,906,333 bales. 


CONSUMPTION, STOCES. IMPORTS, AND EF EXPORTS—U. 8. 
nsumed pore > BY a “= 
the oa ‘was 30,- 


037,922. The total pp for asa ene AA —_— were 23.974 
bales and the exports of domestic cotton, ee , were 725,876 
les. 
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WORLD STATISTICS. 
linters. i Are ge teers pec veqioup gy + is 3675) ye (Rd 
line, w = usive of linters i ‘the pee 
bales. Tae total See a cd Suiy- 31 1958, wae pproxin iS colbvs and tale. 
is about 165,000 

RECEIPTS FROM THE PLANTATIONS.—The fol- 

ing table indicates the actual movement each week from 

the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; xy Be are simply a state- 
ree ofr Bee Bo gen fen. hey ware yt 
part of the crop which finally reaches market through 
the outports. ; 
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|Recetpts from Plantations 
1929. | 1928. | 1927. 


Week Recetpts at Ports. Stocks at Intertor Towns. 
1929. | 1928. | 1927. | 1929. | 1928. | 1927. 





















647,605 519,47 


742,848 590 458/661 ,4 a7 
869, yh ik =. oy 








The above statement howe: (1) That the total receipts 
from the plantations since Aug. 1 1929 are 4,656 201 bales; 

in 1928 were 4,266,652 bales, and in 1927 were 4,295,468 
Sates. (2) That, although the receipts at the outports the 
poet week were 518,799 bales, the actual movement from 

lantations was 662,905 bales, stocks at interior towns 
having increased 144,106 bales during the week. Last year 
receipts from the plantations for the week were 657,285 
bales and for 1927 they were 551,145 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 























Cotton Takings, 1929. 1928. 
Week and Season. 
Week. Season. Week. Season. 
Visible supply Oct. 18__..----- DetOe OE . caress DASL OO «cennenu 
Visible supply Ss er eee re A. eer 4,175,480 
American in sight to Oct. 25.---| 808,548 5,926,988] 766,837) 5,395,865 
Bombay receipts to Oct. 24__-_- 16,000 187,000 13,000 83,000 
Other India ship'ts to Oct. 24... 4,000 167,000} ------ 97 ,000 
Alexandria receipts to Oct. 23-- 90,000} 354,200 96 ,000 419,200 
Other supply to Oct. 23_*_b___- 25,000 232,000 20,000 233,000 
= ees wened 6,706,580) 10,603 ,145/6,317 ,833) 10,403 545 
Visible supply Oct. 25._..----- 6,294,372] 6,294,372/5,858,219] 5,858,219 
Total : Saltnge to — 25.a_.-| 412,208) 4,308,773) 459.614] 4,545,326 
Of which American. -.--_.--- PAY oe at ge: 323,614 $188 128 
Of which other.__...__---- 142,000! 1,198,200! 13 200 











* Embraces receipts in Europe from Brazil, Smyrna, West Sollee, &c. 
a This total embraces since Aug. 1 the total estimated consumption by 
ee mills, 1,358,000 bales in 1929 and 1,310,000 bales in 1928—takings 
not being available—and the aggregate amounts taken by Northern and 
——- nners, 2,950,773 bales in 1929 and 3,235,326 bales in 1928, 
1.752.573 bales and 1,872,126 bales American. 6 Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 


from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 





















































1929. 1928. 1927. 
Od, 24. 
Recetpts at— Since Since Since 
Week, | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
PS cicnarocuduceebos 16,000! 187,000 13,0001 83,000 3,000! 162,000 
For the Week Since August 1. 
Exports - 
Srom— Great | Confi-4Japané& Great Conti- |Japan & 
Britain.) nent. | China.| Totdd: | Britain. nent. China. Total. 

Bombay— 

1929... - 1,000) 22,000) 8, 146,000} 202,000; 356,000 

1928... ..- axa 37,000 rg 146,000} 290,000} 443,000 

1927. ..- ane 1,000; 11, 74,0007 155,000; 240,000 
Other India-; 

1929. ___- 1,000) 4,000; 22 145,000, _.__.. 167,000 

= caee a 13, 84,000, ___._. d 

fe 1,000 angh Tne 000; 19.500 129,000, -...-- 148,500 
Total alli— 

ep 2,000; 10, 30,000} 291,000; 202,000) 523,000 

Ie os nen ry 37 000 20,000} 230,000} 290,000; 540,000 

c F 33,000' 30,500! 203,000) 155,000! 388,500 











_ According to ce mg Bombay appears to show an 
increase compared with last t= in the week’s receipts of 
3,000 bales. Exports from all India ports record a decrease 
of 11,000 bales during the week, and since Aug. 1 show 
a decrease of 17 ,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive a weekly c&ble of the movements of cotton at 
Alexandria, Egypt. . The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 



































Annet. Egypt. 1929. 1928. * 1927. 
Receipts (cantars)— 
i: ».. oe 450,000 480,000 271,000 
Since Aug. 1_...------- 1,767,915 1,987,665 1,913,790 
This | Since This | Since This | Since 
Ezports (bales)— Week.|Aug. 1.|| Week.|Aug. 1.]] Week.|Aug. 1. 
To Liverpool. _.......-- 6,000} 19,385)| 7,000} 25,402|| 7,250; 27,376 
To Manc oe gh i i ----| 24,157||11,750) 40,654/| 8,000] 32,861 
To Continent and India_/14, 92,161|| 8,250) 84,088]| 8.750) 82,226 
To America... 2.04.54. F ,190|/13:250} 33:672 300) 24,188 
Total exports__....... 21 ,000!152, 8931'139,2501183, 816! 24,300 166,651 








Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibe. 
This statement shows that the receipts for the _— Acasa Oct. 23 were 
450.000 cantars and the foreign shipments 21,000 ba 





MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
arns is quiet and in cloths is steady. Demand or India is 
improving. We give prices to-day below and leave those of 
previous weeks of this and last year for comparison. 





























77 1998. -- e. 1928. 
834 ds. Shirt- | Cotton 84 Lbs. Shirt- 
322 Cop | ings, Common |Middl'g| 328 Cop | ings, Common | Middl’, 
Twist. to Finest. Upl' ds. Tewtst. to Finest. Upl’ ds. 
July— a d. fs d. 8.da d. 8.d. s.d. d. 
12... .1144 @15%|12 6 @130 10.21 |17 @18%|146 @150 12.14 
19... .|/14%@15%|12 7 @13 1 10.58 |164/@18 |141 @143 11.73 
nee: 14% @15%112 7 @13 1 10.58 |164%@18 |141 @143 11.73 
ugust— 
2... .|14K% @15%)12 7 > ++ 1 10.65 |16 @17%|13 6 @140 10.80 
9... .114% @15%/)12 7 13 1 10.16 |16 @17%|13 6 @140 10.32 
16... .]14% @15%|12 7 @13 1 10.10 |154%@17 |136 @140 10.71 
23... .114% @15%112 7 @13 1 10 32 |154% @17 |13 2 @134 10. 
30... ./14K%@15%)12 7 @13 1 10.58 11654 @17 |13 0 @13 2 10.47 
Mind 144% @15K%/13 0 @13 2 10.46 |15%@16%|12 7 @13 1 10.62 
13....114%@15%/13 0 @13 2 10 23 114% @16 |126 @130 9.84 
20... .114% @15%/13 0 @13 2 10.31 |14%@16 |127 @131 9.99 
on" 144 @15%)13 0 @13 2 10 20 [14% @16 |127 G@131 10.72 
4... .114%@15%/13 0 @13 2 10.28 115 @16%)127 @13 1 10.64 
11... .|14%@15%|13 0 @130 10.28 |15%@16%/13 1 @13 1 10.95 
18... .|149% @15%|13 0 @13 2 15K @168%|13 2 @13 4 11.00 
25_.-.'144% @1544'13 0 @13 2 9.96 115% @16%113 1 @13 3 10.51 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 195,550 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Bales. 

NEW ORLEANS—To Lapaz—Oct. 12—Coppename, 100-.-.-.Oct. 
eet ee er 200 
To Harve—Oct. 23—Syros, 5,495. ..--.....-.......---.---- 5,495 
To Dunkirk—Oct. 20—Trolleholm, 250_.-.---------------- 250 
To Ghent—Oct. 23—Syros, 600. ._-.--.---.----.-----..--.- 600 
To Olso—Oct. 30——Trolieholm , 4190 | ES Pere ve 100 
To poe nd a RS is tke neon Nabe een 310 
To Gothenburg—Oct. 20 Trollehoim. ee re ee 50 
To Naples—Oct. 19—Clara, 1,000-.----------------------- 1,000 
To Venice—Oct. 19—Olara, 2,650--_--------.------------- 2,650 
ae Trieste—Oct. 19—Clara, 100. -_--.-----.-..------------ 100 
oe Ph, Cis wida ddosse See ee R6 
To Porto Cabello—Oct. 20— William, 200_.....-..-.-------- 200 

To Japan—Oct. 19—Scotteburg, 2,510...Oct. 21—Steel 
Ro et Sa er et eee er re 6,045 

To China—Oct. 19—Scottsburg, 1;840...Oct 21—Steel 
8 eae en tee eee eT ,340 
To Holder 21— West Celeron, 18__.-..-----.----------- 18 


To London—Oct. 21— West Celeron, 17-....--------------- 17 


To Rotterdam—Oct. 18—Effna, | Sai a area NRA READ 00 

To Bremen—Oct. 18—Effna, 5,797_-.Oct. 21—Thistle Glen, 
4,345. ._Oct. 19—Asddernheim, 8,750....._._.__-----._ ,892 
To Hamburg—Oct. 18 —Effna, 425.__Oct. 21—Thistle Glen, ear 
C.F OOOO S OOOOH OC OSBSEEHOS62O446SOS8 SC O8 BEBO SHOOT AZe é 
To San Felipe—Oct. 19—Heredia, 100_--.-._.-------------. 100 
To Liver Oct. 22—West Mahomet, di od ntiaidhes @ wins chimes 5,298 
To Manchester—Oct. 22—West Mahomet, 1,161__.___----_- 1,161 
CHARLESTON—To Genoa—Oct. 17—Marina Odero, 220__----- 220 
‘ To Japan—Oct. 19—Havana Maru, 3,000..-....-.-.---..--.- ,000 
To China—Oct. 19—Havana Maru, 1,200....----.-.-.---.- 1,200 
To Bremen—Oct. 22— Wildwood, 2.972 2 


2 
To Rotterdam—Oct. 22—Wildw ood, 100___Oct. 24— Holm, 79 3° 
To Hamburg—Oct. 24—Holm, 789-__.--..---.-------------- 


To Antw 22— Wildwood. 100_--Oct. 24—Holm, 1,636 1 8 
NORFOLK— o Bremen-—Oct.. 1 Rh intinahithncnnehann 
Ph Liverpool—Oc 53 Goelieds NES eae IS ee ae 


300 

To Manc Sete —ahib. 23—Coelleda, 1,320....-....-.------- 1,320 
LOS ANGELES—To Japan—Oct. 17—Golden Kauri, 500. Takaoka 
Maru, 400; Shinyo Varu, 1,000-_-.Oct 19—Anyo Maru, 


6,100___Oxt. 21—President MeKiniey, 300 Se sete 8.300 
To Liverpoo ’ Drechtdijk, 150..................- 150 
To Havre—Oct. 21—Alaska, 725..-_.---.--------.--------- 725 

China—Oct. 19—Anyo Maru, 100.------------.--------- 100 

HOUSTON—To Liv Anselma de Larrinaga, 4 

Dae NN, TE nn nb cones ocd mks ba sabedne~ soeen—m 967 
To Manches 16—Anselma de Larrinaga, 1,609; 

I a ak lh cas all ees Mah sso eg so Oe oe we tn sd we 1,919 
To J agen Se. 30-Satigpenience. 2,600...Oct. 18—Slem- 

mestad, 5, _ _.Oct. 21—Tatsuno Maru, 3,600_-__------ 2,049 
To China—Oct.. iti sae co se on os escapees ,650 
To oy--beemwaelina ? i oe --Oct. 21—Monrosa, 

ee ee ee en en kane ne om om nee ites 5,611 
To Danzig. we oe SRE TS Se ee 1 


To Uddevalla—Oct. 23 barehone. ees ae eee 

o Breme _— . Bae --Oct. 23—Cliffwood, 
i had ieee eels Ran abGe tome eshes cnet etecsdees 16,434 
To Dunkirk—Oct. 23—Stureholm, 1.375.------------------ 1,375 
To Aalborgz—Oct. 22—Tennessee, 150.-...----------------- 150 
To Gothenburg—Oct. 23—-Stureholm, 300------------------ 300 
To London—Oct. 23—Steadfast, 40___....-_-------------- 40 
To Stockholm—Oct 7 RS ar 200 
To Venice—Oct. 21—Monrosa, 2,261__._------------------ 2,261 
a rea. 23—Stureholm, 145_--_-------------- Hrs 


este—Oct. 21—Monrosa, 150 
GALVESTON—To Bremen—Oct. 17—Heathfield, 3,424--_Oct. 21 sf 
—Cliffwood 3 ea ee mw oy faire pgs 13,725 
To Japan—Oct. —Slemmestad, 977...Oct. 21—Indepen- 
dence, $85. Oct" 22—Karachi Maru, 8,144; Satsumo 


ee ol ans en eescatenconbesranczece 15,406 

To China—Oct. 21—Slemmestad, 750; Independence, 1,890--_ 
oe ell EG eee ee eee 2.740 
To Liverpool—Oct. 21—Anselma de Larrinaga, 5,756__------ 5,756 
To Manchester—Oct. 21—Anselma de Larrinaga, °. 42.33 
ae Re Rotterdam—Oct. gee ey ee ee 750 
'o Copenhagen—Oct on i ae 200 

MOBILE ete Bremen—Oct. West Maximus, 7.400___ Oct. 1 

—Liebenfels, ‘5, 513-- Oct. 21—Heddersheim, 700___.._-- 13,613 
To Hamburg—Oct. 1 est Maximus. cc ccecenoas 462 
To Rotter J 7m! “=< 600 
To Liverpool—Oct 16--Maiden oo 37. ees 4,518 
'o Manch oS en . aaa ,839 
NEW YORK—To Liberpool—Oct. 18— . "ea es 100 
To Lisbon—Oct. 17—Kepwick Hall, 200__.._.._.___.....-- 200 
To Genoa—Oct. 18—Conte Grande, 100._._--_---_--------- 100 
To Rotterdam—Oct. 18—Veendam, 300_...__.__..____.-.-- 300 
To Gothenburg—Oct. 18—Gripsholm, 100...-.......-..-_--- 100 
To Havre—Oct. 23—Collamer, 323-.......-....-_.----..--- 323 
SAN FRANCISCO—To Li 18—Gripsholm, 150--.--- 150 
o Japan—Oee 1 et sen Saleen 20 

IS SO on oe on nn ks ween aris 


To China 18—Gri 1,000 
CORPUS CHRISTI—To Brem . 20—Rio Panuco, 4,434-.. 4,434 
To Genoa—Oct. 19—Elmsport, 823_-..__......._______---- $23 
LAKE CHARLES—To eos. +. 21- Youngeown, 1.375... 1.375 


To Antwerp—Oct. 21—Y ES Gretta oo > & aalwaseae ee 

To Havre—Oct. 23—City of maha. Fa i a a, 218 

To Genoa—Oct. 24—Elmsport, 1,375..........________-.-- 1,375 
TEXAS  CITY—To Liverpool—Oct , ae de Larrinags, 206 

To Manchester Oi" 19 ~Aaaaina ve Larvinues, I arrinaga, uu. 

To Bremen—Oct. 19—Heathfield, 1,920........_._._._ __-- __1,920 .920 
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COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrowes, Inc., are 
as follows, quotations being in cents per pound: 


Htgh Stand- High Stand- High Stand- 

. ard. Denstty. ard, Denstty. ard. 

Liverpool .45c. .6%. [Stockholm .60c. .75c. |Shanghai .68%{c. .83%c. 
Man 452. A6:. |Trieste 0c. .65c. |Bombay 0c. .75c. 
Antwerp -45e. uc. |Fiume -50c. .65c. |Bremen -45ce. -60c. 
Havre 3lc. -46c. |Lisbon .45e. .60c. jHamburg_ .45c. .60c. 
45c. .60c. |Oporto .60c. .75c. |Piraeus -75c. .90c. 
Genoa -50¢. 65c. |Barcelona’ .30c. .45¢e. |Salonica -75¢. -90c. 
Oslo 50c. .65c. ‘Japan 63% c. .78%{c.'Venice -50c. .65c. 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Oct.4. Oct. 11. Oct. 18. Oct. 25. 

Sales of the week__........_.___ 42,000 51,000 42,000 34,000 
Of which American_........_- 18,000 20,000 18,000 15,000 
Pl ne. on ncwsesececeno 3,000 1,000 1,000 1,000 
DEL cbetcnedossnncoman & 63 ,000 63 ,000 58,000 67,000 
, J =P a aes 639,000 619,000 622,000 642,000 
Of which American_._..._.._- 221,000 205,000 210,000 216.000 
_ Shears 43,000 35,000 72,000 95.000 
Of which American__________- 29,000 18,000 42,000 55.000 
MEE i indscsoccdnansccs 243,000 230,000 254,000 215,000 
Of which American__..._..__- 118,000 116.000 156.000 133,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Market, [ A fair A fair A fair 
12:15 4 Quiet Good business business Good business 
oe inquiry. doing. doing. inquiry. doing. 
Mid.Upl'ds 9.89d. 9.93d. 10.04d. 10.13d. 9.98d. 9.96d. 
Sales... ... 3,000 7,000 7,000 6,000 7,000 6,000 
Futures.{| Steady |Q’t butst’y Firm Steady [Q’t but st’y Quiet 
Market {jl to 2 pts.junchd.to 2 {8 to 11 pts./6 to 8 pts.|3 to 7 pts.|1 pt. dec. to 
opened | decline. pts. adv. | advance. | advance. decline. |2 pts. adv. 
Market, { Quiet Steady Steady (Barely st’y| Steady /Q’t but st’y 
4 ‘|1 to 4 pts./6 to 9 pts.j11 to 13 pts/1 to 3 pts.junch. 4pts.|5 to 10 pts. 
P.M. |' decline. advance. ' advance. decline. decline. decline. 





Prices of futures at Liverpool for each day are given below: 


























































Gia, 08 Sat. Mon Tues. Wed. Thurs. | Fri. 
t. 
to 12.15/12.30)12.15) 4.00)12.15| 4.00)12.15) 4.00)12.15] 4.00 12.15) 4.00 
Oct. 25. Pp. m.jp. mi.p m.|p. m.|/p. M.\p. m.ip. Dp. m./p. m./p. m.|D. mp. m. 
d. d. da. a. d. d. d, d. d, d. | d. d. 
October -...-- -- --| 9.59] 9.63) 9.67) 9.74) 9.78) 9.83) 9.7& 9. 9.71) 9.66) 9.61 
November - ---|-_ ~-| 9.57] 9.59} 9.63) 9.71) 9.75) 9.80 9.72) 9. 9.69) 9.65) 9.60 
December ----|-- 9.59) 9.63) 9.65) 9.74) 9.78) 9.84, 9.7 9.70) 9.73) 9.70} 9.65 
January (1930)|.. --| 9.64] 9.67] 9.72) 9.80, 9.84) 9.89) 9.81) 9.76] 9.79) 9.76) 9.71 
February - - - - - - --} 9.66] 9.69) 9.74/ 9.82) 9.86) 9.91) 9.83) 9.78) 9.81) 9.78) 9.73 
ee ee .-| 9.73] 9.77] 9.82] 9.90) 9.94! 9.99} 9.91] 9.85] 9.89] 9.86] 9.82 
eee --| 9.74) 9.78) 9.83) 9.91) 9.95/10.00; 9.92) 9.86) 9.90) 9.87) 9.83 
a - --| 9.81 9.85) 9.90) 9.98/10.02}10.07) 9.99} 9.93) 9.98) 9.95) 9.91 
MDs J as'néwn's % 9.81] 9.8&| 9. 9.98} 10.02| 10.07} 9. 9.93) 9.98) 9.95) 9.91 
ee --| 9.83) 9.87] 9.92)10.01/10.05)10.10:10.03) 9.97|10.02)10. 9.96 
, oe a 9.80; 9.84) 9.89) 9.98)10.02'10.07)10. 9.941 9.99) 9.98) 9.94 
September ----|.. --| 9.77} 9.81] 9.86] 9.95) 9.99/10.04] 9.97) 9.93] 9.97] 9.96) 9.92 
October... --- -- --! 9.74! 9.78) 9.83! 9.93! 9.96'10.01) 9.95! 9.91' 9.95] 9.94} 9.90 


Friday Night, Oct. 25 1929. 

l‘lour was quiet. Early in the week prices were steady. 
Later, with wheat falling 4 to 4%c., on the 23rd inst., the 
position was more or less shaken. Sh‘pping directions were 
disappointing. Clearances from here on the 22nd inst. were 
18,900 sacks, mostly to England and Holland; also from 
Boston 10,000 barrels, making a total from Atlantic and 
Gulf ports of 24,000 barrels. On the 24th inst. prices de- 
clined here 15 to 25c. in a dull market. At the West there 
was said to be a good business. Exports from New York 
were 27,000 barrels, and from Baltimore 3,000. 

Wheat declined sharply under the shadow of the collapse 
of the stock market. Moreover, export demand was slow 
until to-day. Prices on the 19th inst. declined 2% to 3c. 
on selling, due to lower cables and a lower stock market. 
Liverpool declined 14% to 1%d. Buenos Aires declined 4c. 
Argentine crop news was more favorable. December liquida- 
tion was a feature in Liverpool. One estimate of the world’s 
visible supply of wheat on Oct. 1 was 597,120,000 bushels, 
against 435,040,000 bushels on Sept. 1st, and 317,860,000 on 
Oct. 1st last year. Broomhall advices maintained the crop 
estimate of 265,000,000 bushels for the Argentine, which 
would be about 25% less than this year’s production. Fur- 
ther good rains were reported in India, though they were 
not general. The open interest at Chicago at the close on 
Saturday was the largest known, being above 246,000,000 
at one time, and was 243,400,000 at the finish, or the same 
as in the previous week. Aggregate sgles in the last week 
were 481,670,000 bushels against 208,603,000 in the previous 
week and 125,325,000 bushels in-the same week ‘last year. 
On the 21st inst. good American buying took place in Liver- 
pool at the same time of sales were made in Chicago, the 
transactions being spreads. The difference in the May 


deliveries between the two markets was about 8c. against 


eae 
The Canadian Press reported from Saskatoon that the 
Canadian wheat pool does not wish to embarrass other large 
interests in Canada, but the first concern is the welfare of 
its farmer members, and it will not sell grain at sacrifice 
prices merely to relieve congestion at Canadian points. 
This was the substance of a statement issued by A. J. 
McPhail, President of the Saskatchewan wheat pool and of 
the Central Selling Agency, in reply to the recent criticism 
of the wheat pool’s selling policy. A special telegram from 
St. Paul to the Philadelphia “Public Ledger” said that the 
Canadian wheat pool was meeting considerable opposition 
in its plan to hold wheat for higher prices. President of 
the Canadian Pac‘fic Railroad said he cannot see any light 
at all in the grain congestion situation. There must be a 
compromise of some kind soon. 

On the 21st inst. prices early were 1 to 1%4c. lower, with 
Liverpool off 1 to 144d., and liquidation apparent, with the 
stock market weaker. Then came a shift to the upward 
side, and the closing after heavy covering, bad Argentine 
crop news was 1 to 1%c. net higher. It mattered nothing 
in the end that the offerings of River Plate and American 
wheat in Europe had increased. The technical position 
seemed outwardly better after heavy early selling, partly 
on stop orders. The United States visible supply increased 
last week 229,000 bushels against 6,114,000 in the same week 
last year. The total is now 192,796,000 bushels against 
129,753,000 a year ago. But offerings fell off. Shorts 
became nervous. Their covering had a very plain effect. 
Coincident with unfavorable Argentine crop news it was 
said that its exportable surplus would be 120,000,000; that 
of Australia 48,000,000. Hopes were raised of a better 
export trade. It would be welcome with the domestic bar- 
ley enough to take the daily receipts. On the 22nd inst. 
prices declined early 1c., but the drop was followed by a 
rally of 2c., leaving the closing 1 to 1%c. net higher. The 
Farm Board announced not only that it was ready to lend 
large sums—it has $100,000,000 available—on cotton, but 
that it would soon announce a plan to help grain farmers. 
It is true the cables were lower. Liverpool closed % to %4d. 
lower. Buenos Aires, on the second call, was 1% to 1%c. 
lower. The world’s supply had increased within a week 
about 14,000,000 bushels. But there was less selling pressure 
in Chicago and Winnipeg. Export demand was said to be 
better. Argentine offerings were expected to decrease be- 
fore very long. The Southern Hemisphere’s crop was esti- 
mated at 234,000,000 bushels against 307,000,000 last year. 
The world’s visible supply was 507,120,000 bushels on Oct. 1st 
against 317,860,000 last year. 

On the 23rd inst. prices ended 4 to 4%c. lower, and Winni- 
peg was off 2% to 3c. An important feature was Broomall’s 
reduction in world’s import requirements. He estimated 
the import needs now were 696,000,000 bushels, a reduction 
of 48,000,000 bushels from his figures given early in the 
season. Of this total Europe will need 536,000,000 bushels 
and ex-Europe 160,003,000 bushels. The demand from 
France, Italy and Spain has been disappointing and this is 
attributed as the reason for the loss to exporting countries. 
Liverpool was %d. lower to 1d. higher. Argentine wheat 
was offered at $1.22 a bushel c.i.f. European ports against 
$1.28 for No. 2 hard Winter here and $1.45% for No. 4 
Manitobas. Export business was rather light, being esti- 
mated at around 400,000 bushels, mostly low grade Mani- 
tobas. The weather was still cool, but higher temperatures 
were indicated. 

On the 24th inst. prices declined 11 to 12c., owing to the 
big break in stocks and enormous liquidation. Declines were 
very sharp in Winnipeg, Minneapolis, Kansas City, St. Louis 
and Duluth. All of them were 10 to 13c. lower. At one 
time Winnipeg was 12 to 14%c. lower. But later came a 
sharp rally in response to a big rally in stocks. The Liver- 
pool market, however, closed 2%d. to 3%d. lower. Buenos 
Aires ended unchanged to 14d. higher, with the weather, in 
the main, favorable in Argentina for the time being. The 
technical position of Western wheat markets greatly im- 
proved. Prices got down to a favorable level for export 
business, both in the United States and Canada. Hard 
Winter American wheat was on a competitive bas’s earlier 
in the week. It was said in some parts of the West the 
sales of flour were rather large on the basis of lower prices. 
Flour was off 15 to 25c. here. Wheat did not follow wheat 
news so much as it did stock market news. There were 
rumors on Thursday that the Federal Farm Board would 
issue a statement to-day assuring the grain trade that prices 
are going to be maintained at considerably higher levels 
than the closing figures recorded. 

To-day prices ended 1%4c. higher after rather wide fluc- 
tuations. Minneapolis ended 2c. higher. Trading was very 
active. There was a swing of 5 to 6c. in the movements 
of the market during the day. There was an early advance 
on the’ higher cables than were due, and reports of an 
active export demand. It was said later in the day that 





3c. over recently. 





the export sales had reached 2,000,000 bushels of Manitoba 
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and hard Winter. The firmness of Northwestern markets 


was a feature. So was the steadier stock market. There 
were reports of a large flour business at Minneapolis. That 
counted. It is true that Argentine shipments for the week 
were up to as large a total as 4,612,000 bushels, while 
Australia shipped only 472,000. Cash markets were firm. 
Bradstreet’s North American shipments for the week were 
5,122,000 bushels. That suggested a total for the world 
of about 11,000,000 bushels. Liverpool closed weak and 244 
to 3%d. lower, due, it was said, to the undoing of spreads 
for American account which involved selling across the 
water. It is stated that the Farm Board was to meet this 
afternoon to consider the final draft of incorporation articles 
for the proposed $20,000,000 National Wheat Marketing 
Agency. There was a report that India, owing to damage 
from recent floods, will have to import 12,009,000 bushels 
before the next harvest. The technical pos.tion in Chicago 
was regarded as much better. Final prices show a loss 
for the week of 7% to 8c. Liverpool to-day closed weak, 
2% to 3%d. lower. October 8's, 3%d.; December 8's, 6%4d. 
March 9's, 24%4d.; May 9’s, 4%. 
DAILY OLOSING PRICES OF WHEAT IN NEW YORK. 


Sat. ‘on. ed. Thurs. Fri. 
De I as ccearncndaas esos nee 4 133% 134% 13536 130% Ly 131 


DAILY CLOSING PRICES OF oo ae FUTURES IN CHICAGO. 
Mon. Tues. Wed. tna baof 
--- tap 128% 129% 12544 120% 121% 


March delivery -------------- 135 136 136% 133% 128% 129% 
| Ul, Ee -138% 139% 140% 136% 131% 132% 
DAILY CLOSING PRICES OF by ~ es Sid yaad IN WINNIPEG. 
Tues. Wed. Thurs. Fri. 
October ay ae ee isis 13854 140 137% 131% 132% 
December delivery...._.._._..___..138% 140% 141% 138% 13214 133% 
May deivery........---.-----.--145% 147% 148% 145% 139% 140% 


Indian corn ended somewhat higher, partly because of an 
excellent cash demand and partly for the reason that many 
have bought corn and sold wheat. On the 19th inst. prices 
declined % to ic., with wheat, as usual, largely dominating. 
A certain amount of liquidation was in progress. There 
was nothing in the weather news to brace prices. The open 
interest in Chicago was small, especially as compared with 
wheat, being 43,460,000 bushels at the close as compared 
with 43,316,000 bushels a week ago. Sales last week were 
90,000,000 bushels against 106,375,000 in the same week 
last year. On the 21st inst. prices ended 1 to 1%c. higher. 
‘Cash business was larger with the East. Rain was pre- 
dicted. It was not wanted. Early prices were rather weak. 
But it was soon found that there was no great pressure to 
‘sell. Shipping demand increased. Commission houses 
leaned to the buying side. Country offerings to arrive were 
smali. Only small lots were offered. Also the United 
States visible supply decreased last week 43,000 bushels, 
though, to be sure, the decrease in the same week last year 
was much larger—that is, 1,167,000 bushels. The total 
was 3,894,000 bushels against 2,146,000 a year ago. 

On the 23rd inst. prices ended generally 25%c. lower, with 
wheat and stocks off. The shipping demand from the East 
was reported rather slow. Industries were good buyers, 
however. The country movement is expected to increase 
somewhat when better weather prevails. The weekly Gov- 
ernment report and the Missouri State report were bearish. 
The crop is said to be practically safe from frost. Liquida- 
tion was general. On the 24th inst. prices declined at one 
time 14% to 2c. They ended at a net advance of 1 to 1%4c. 
under the influence of a good cash demand, covering of 
shorts and a sharp rally in wheat. Offerings were found 
to be rather small when shorts attempted to cover. Corn 
has deen braced more or less by buying of corn against 
selling of wheat. Country offerings of corn were small. 
Bad weather tended to keep down the movement of the crop. 
‘There was a fair shipping demand. 

To-day prices ended 4% to %c. net higher. At one time 
they were down 1 to 14c. on general selling and some sym- 
pathy with a passing decline in wheat. But there was a 
good cash demand. There was no country pressure. Shorts 
‘became alarmed and covered. Chicago reported shipping 
sales of 260,000 bushels. Cash corn was 4c. higher. Senti- 
ment rather leaned to the bull side, though there was also 
dissent to this view. Final prices showed a rise for the week, 
however, of % to %c. ‘There has been a good deal of 
buying of corn at times against selling of wheat. 

DAILY CLOSING PRICES OF CORN mw NEW TORK. 


No. 2 yellow. _-.....--.--------- 109% 110% 110% 108% 70956 110i 
DAILY CLOSING PRICES OF Psy ee ee 


December delivery..-......._..- 30 “ery ity ‘wi 
March delivery. .__...-.._.____- 90% 8 96% z6 
May delivery. ---......-..--.-.. 9634 190 10184 98% 9934 19054 


Oates advanced slightly as the cash demand was good and 
offerings light. These things offsetting the decline in other 
grain. On the 19th inst. prices closed % to %c. lower, a 
cool response to the decline in other grain. Cash demand 
was good. Oats are still considered cheap. On the 21st 
inst. prices ended % to %c. higher. The demand from 
consumers was better. The recent decline simply caused 
reduced offerings. Oats acted independent. The United 
States visible supply increased last week 1,467,000 bushels 
against a decrease last year of 246,000. Total now 29,890,000 
bushele against 14,742,000 a year ago. On the 22nd inst. 





prices closed % to %c., with a good cash demand, sma)! 
receipts and also a small country movement. On the 23rd 
inst. prices closed % to 1%c. lower, in sympathy with 
other grain. On the Mth inst. prices declined ™% to 1c. 
On the other hand, there was a good cash demand. The 
country movement was small. It is likely to continue so 
long as prices are down at this level. To-day prices ended 
le. higher, with light offerings, covering of shorts, firm- 
ness of cash markets, and the upward turn in other grain. 
Final prices were unchanged to 4c. higher for the week. 
DAILY CLOSING PRICES OF OATS IN NEW NEW ) YORK. 


Thurs. Fri. 
We, BR ii athe oc cct obbbioed oT is 58 58% 3% 57¢% «58% 


DAILY CLOSING PRICES OF OATS + ae IN Ae ig egy 
Sat. Mon. Tues. o  aO0k i. 
December delivery.............- 49% SO 


9 
DEE GE Ndncntanncenasscoe Me 3 ts ed bait si 3 527 
May delivery................... 53% SA% 65% Baie 


DAILY CLOSING PRICES OF b — shales a oe baggy 
Mon Wed. Thurs 


October delivery..........._..-- $056 be ‘ts 624%, 62% 

December delivery..-..-.-- kent ae 636 66 6 ease 63 ce 

SE GEES wide winniwedinsisce 6534 67 bs $5, ere 67 68 7 
Rye has declined, but not so much as wheat, as the 


technical position was better. On the 19th inst. prices 
ended % to 1\«e. higher in response to a rise in wheat, but 
the speculation showed no activity and there was still no 
export business. On the 21st inst. prices ended %4 to %{c. 
higher, with wheat higher and some covering. The United 
States visible supply increased last week 314,000 bushels 
against 196,000 last year. The total is now 10,548,000 
bushels against 4,103,000 a year ago. On the 22nd inst. 
prices ended 144c. higher, with no pressure to sell; at the 
same time, there was a good deal of buying by commission 
houses. The rise was due largely to rains and predictions 
of further rains. Offerings were smaller. Everywhere 
stocks of corn, moreover, are small. Any noteworthy de- 
crease in the crop movement, it is believed, would have a 
bracing effect on prices. 

On the 23rd inst. prices declined 1 to 144c. in response 
to the weakness in other grain. Stocks are large. Little 
or no export business was done. On the 24th inst. prices 
ended % to 1\%c. lower, in sympathy with the decline in 
wheat. But there was enough covering of shorts to prevent 
prices from fully responding to the decline in wheat. On 
the other hand, there was a good deal of liquidation. And 
still no export demand appeared. To-day prices, under the 
domination of wheat, closed 1 to 1%c. higher, after some 
irregularity. The market acted sold out. The big draw- 
back is the lack of export trade. Final prices show a decline 
for the weak, however, of only 1 to 1%c. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery -------------- 104% 104% 105% 104 103% 104% 
March delivery...-------------- 109% 109% 110 109% 108% 109% 
Ce, ey Te 111 111% 112% 111% 109% 111% 
Closing quotations were as follows: 
FLOUR. 
Bpriae 22a poeta. 06.58 $6.85; Rye flour, patente_-.-___ 36 00.@ 96 -30 
eta temte........ 6.40 | Seminela No. 2, pound. 
zones 6.00 | Oate goods. - _ .-...... 2. 78 3-58 
tp re 4 Cern white ...... 
ged ns eae 6.05| Barley 
Hard winter §.45| Fancy pearl! Nos. 1. 2, need 
tener Soars 106 330 3 4......---- 6.00@ 6.50 
Oty eee eeeeeeee= 7.30 8.50 
GRAIN. 
bs ow York— :. Oats, rr York— 
oe. red, f .2.b. awaneeececeece ew) FG  ~— 29 2 WW Sewan eee ef eee ee ee soo 
No. 2 hard winter, f.0.b._-1 No.3 white. made tiiieiieands soaene oF 
Cees. New York— Rye. New York— 
=. 2 eee eee eeeereeeeecen 1. 10% °.3 f.o.b sececaersers eon 107 34 
Ne. bE napenenete * 09% . New ¥ pt 
cece - <0 see eocee “ss 





For other tables usually given here, see page 3638. 


a BULLETIN FOR THE WEEK ENDED 
OCT. rR, ee general summary pa the vane tioas balotie 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended Oct. 22, follows: 


weather was 
higher eleva: As the West. 
rainfall was substantial to heavy over most i 
ward and westward to the Ohio Vall 
— considerable rain also 
the Southwest; other- 


lantic coast sections. 
The frost situation for sev 
@ month ago more or ys da: 


ze 
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largely in, with much up to excellent 

te is completed in Missouri 

the Great ; wheat is being pas- 

fs stooling well in Nebraska. 

In the Southwest it continues too dry for germination and growth in parts 
of Texas, while the t continues unabated in the eastern part of 
the Pacific Northwest, w seeding is seriously delayed. There was 
some ~ ee ond threshing in the Northwest, while gathering grain 


in weather was favor- 
able; the crop dried out y in most sections, h made 
advance in northern districts. In some interior localities, es ly in 
Missouri, extreme southern Iowa, and the sou half of , con- 
siderable late corn has been in a precarious position, because of the pos- 
sibility of harm from frost, but the continued mild, open weather has 
ee ee ity of the Salk of &. and little remains sus- 

n 


plaint of —— in crib because of high moisture content. 
, but considerable is still too moist 


j 


are from Nebraska. 
IN —Picking was by rain in central and northern dis- 
tricts of the eastern half of the it the latter the week, and was 
Oklahoma, but, otherwise, the ther was generally 


and northwest, and are reported ahead of the seasonal a in n- 
sas. in the belt there was some complaint of damage to e 
by hea rains, but, otherwise, ms were mostly favorable for 
outetan , open cotten. The week closed with some local light frosts in 
parts of the western belt. 


The Weather Burean furnishes the following resume of the 
eonditions in the different States: 

Vi .—Richmond: Cool first, : - 
eral. opto mone Mfor farm operations and good progrom in 
finished, without frost damage. abun and truck Sugeeved.” farly- 


ing and usion of and near) 
= 2 a, Some ister corenis sown. but soll northwest 
Georgia.—. ta: Very fivorable week for and light rains 


a peas 0% Game. heav > ee oan ae. Moisture bene- 
ficial growing " arvesting corn and good ‘ 
Sowing oats and quite general, slowle. Con- 
dition and progress of truck and minor crops mostly fair to good. Pas- 
taires poor to good. and ginning finished in 
south; picking nearing fm many fields central and well ad- 

a: fe Vicksburg stem Bites 208 cteaing med good 

—_ © very 
advance to y and nearing south and central, except 
southern Delta counties. Sunday night, followed 
A used. Gardens 

apd pastures 

Louisiana.—New Only , Scattered showers. Favorable 
for sugar cane and outdoor work. finished in and 
advancing ra y toward compietion in north about all 2 
Sugar cane cutting and favorably. Rain much needed 
for ures truck, and [- | 

‘ezas.— Houston: Continued , when cool, with light 
frost locally in a x, i. _— 
only effective iocaily and more needed sw potatoes. . and 
aoriiens pad For owing. ened . germination, growth of winter wheat 
and most eastern half. Range and stock 
somewhat improved in moist areas. and forage hi 


Corn fali arvesting made 
Citrus excellent and moving rapidly. Little change in 
picking and ginning nearing com- 


west. 
City: Warm. with scattered showers, but mostly 
" cotton fairly good; little 
i showers and heavy dows, bus fair + 


in corn and grain ums. Wheat 
—s measty early very good and growth 
ae ee ee See pues ip cotton due to 
ary weather, except showers y: 
than usual this date; crop all 


wheat, cate, and . corn 
eribbed; co late very good and improving. Sti. cok 


coasting bate, 
Kentucky .— ville: Heavy rains at end revived pastures and re- 
Plenished atock water and were for fall grains, which were 


needing moisture seriously, with and growth delayed. Piow 
img resumed. Light frosts locally om 18th; damage . Late corn, 
and most potatoes mature; corn cutting nearly com: é 





THE DRY GOODS TRADE 


New York, Friday Night, Oct. 25 1929. 

A demoralized stock market and weak commodity mar- 
kets, it is feared, will have an adverse effect upon business 
despite the published opinion of leading bankers to the 
contrary. Such belief is more or less predominant among 
those within the textile industry and has prompted a cer- 
tain amount of hesitancy. Perhaps this has been more 
noticeable in the cotton goods division than elsewhere, as 
the decline of prices for raw material has tended to foster 








such bel.efs. These theories persist even though factors are 
confident that the fundamental position of the cotton goods 
market continues statistically strong. Other sections of 
the textile trade such as woolens, silks, and rayons did not 
feel the effects of the adverse developments to the same 
extent as cottons as quotations for their respective raw 
products continued steady. On the otlier hand, the preva- 
lence of Indian Summer this week served to check business 
which usually develops at this period ofthe year. However, 
a good volume of orders was received and merchants con- 
tinue confident concerning the future. As to the floor 
covering division, interest in the opening of the Spring lines 
scheduled for a week from Monday, coupled with the fact 
that retailers have provided for their needs to the end 
of next month are respons‘ble for the gradual tapering off 
in demand. Current orders are chiefly for small lots of the 
fill-in variety pending the introduction of the new lines. It 
is predicted that the latter will witness the display of an 
even wider variety of fine quality rugs than was seen a 
year ago when the new types of American-Orientals, which 
are now so popular, were introduced. Probably no division 
of the textile industry has undergone such a radical change 
in lines and merchandising methods as has occurred in 
floos coverings, and the success of these innovations is 
clearly evidenced in the strong position of the trade and the 
bright outlook for the coming season. 


DOMESTIC COTTON GOODS.—In a statement published 
the earlier part of the week, the Federal Farm Board pro- 
vided quite a surprise. The Board, in its announcement, 
claimed that prices for raw cotton were too low, while 
unfilled orders of finished goods are larger and stock 
smaller than last year. The effect of this assertion is ex- 
pected to be far-reaching, inasmuch as it is calculated to 
bolster both prices and sentiment which, in turn, should 
result in higher levels for the finished product. It is also 
expected that such results will begin to be noticeable within 
the next few weeks, as by then the crop will be fully picked. 
In the meantime, the easiness of the raw staple, attributable 
to prolonged tariff discussions in the Senate and declining 
stock and commodity markets has somewhat marred pros- 
pects for the goods market. Factors claim that such reces- 
sions have a sentimental effect upon business and tend to 
cause hesitancy even though the statistical position of the 
industry is on a sound basis. Furthermore, the substantial 
slowing down of production in the automobile industry, 
which has also caused a recession in the rate of steel 
operations, is now being felt in the cotton goods trade. 
A large volume of wide goods and fabrics had been used 
by the automobile industry during its period of high output 
the earlier part of the year, but recently factors report the 
receipt of numerous requests for temporarily suspending 
shipments of goods. However, it must not be assumed from 
the foregoing that the recent improvement in the cotton 
goods trade is being wiped out. Such is not the case, as 
large sales, clean stocks and improving prices are proceed- 
ing in a number of directions. Perhaps this is more notice- 
able in regard to blankets and flannels, work clothing goods, 
tickings, sheets and pillow cases, drapery and curtain ma- 
terials and various types of wash goods. Thus, it is quite 
evident that the irregularities now cropping up are resuit- 
ing from external conditions and not from difficulties 
within the cotton trade itself. Print cloths 28-inch 64x60’s 
construction are quoted at 544c., and 27-inch 64x60's at 5%4c. 
Gray goods in the 39-inch 68x72’s construction are quoted 
at 8%c., and 39-inch 80x80’s at 10\c. 


WOOLEN GOODS.—Indian Summer weather, which was 
experienced this week, resulted in some falling off in the 
volume of orders for woolens and worsteds. However, the 
steady receipt of fair-sized orders prompted the bellef that 
this is but a temporary condition which will quickly correct 
itself as soon as cooler weather sets in. Confidence in the 
underlying strength of the market and the for an 
excellent season remain unshaken and it is considered a 
question of a short time before active buying will again be 
resumed. Reports that fewer return shipments have been 
received this season than for some years past was taken to 
indicate distributors’ confidence and the low condition of 
stocks generally. 


FORBIGN DRY GOODS.—Further expansion of sales 
in the local linen market resulted in a firmer price under- 
tone. Enlarged demand for household linens, especially 
those in the pastel shades, has featured the week. Un- 
doubtedty, this movement has been helped considerably by 
the special sales of household linens conducted by a number 
of the leading stores. Purchases of this class of linens, 
coupled with the continued heavy sales of men’s wear, have 
provided the market with most of its activity. However, 
there have been numerous complaints received lately con- 
cerning a shortage of dress linens. The distribution of 
handkerchiefs remains on a large scale. Most of the orders 
for the latter are of a specialty type destined for the Christ- 
mas trade. Burlap prices sought lower levels in sympathy 
with a decline in Calcutta. Light weights are quoted at 
5.95c., and heavies at 7.60-7.60c. 
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State and City Department - 


NEWS ITEMS 


Alabama City, Ala.—Election to be He'd on Merger.—The 
Birmingham “‘Age-Herald’’ of Oct. 17 reports that an elec- 
tion will be held on Nov. 18 for the purpose of determining 
whether Alabama City shall unite with Gadsden to form a 
city of approximately 40,000 population. It is reported that 
if the vote should be favorable there is little doubt that the 
neighboring municipality of Attalla will also become a part 
of the combined city. 


Canada.—Decrease in Net Debt of Dominion.—The net 
debt of the Dominion was reduced $83,006,601 during the 
twelve months period ended Sept. 30, according to the Mon- 
treal “Gazette’’ of Oct. 18 which carried the following 


Ottawa dispatch of Oct. 17: 

“The total net debt of Canada on Sept. 30 last (no credit being given 
for non-active assets) was $2,140,341,090. A year ago at the corresponding 
date the debt was $2,223,347 ,691. This is a reduction of $83,006, : 

“The funded debt totals $2,304,954 ,469 as compared with $2.394,488 540 
a year ago. The chief reduction in the funded debt has been in that pay- 
able in New York,which has been reduced from $225,879 ,000 to 167 475,700. 

“The funded debt payable in Canada has been reduced from $1,856,- 
941,403 to $1,825,810,633. In the net debt total, such loans as those to 
harbor commissions, foreign governments and certain reserve funds are 
set over against the funded debt and other liabilities. 

“The ordinary revenue for the month was $36,403,025 as compared 
with $33,038,787 in Sept. 1928. The total ordinary expenditure last month 
was $25,801,621 and in Sept. 1928, it was $24,820,496.”’ 


Cisco, Eastland County, Tex.—Voluntary Receivership 
Plea Dropped.—It was announced on Oct. 15 that the appli- 
cation of this city for voluntary receivership, filed in the 
Federal District Court at Abilene after a suit for more than 
$17,000 of alleged past due payments and interest in bonds 
and warrants had n filed in the same court, was with- 
drawn, according to the Fort Worth ‘‘Record’’ of Oct. 16. 
The suit in question which is reported to have led to the 
application for receivership, was instituted by three local 
taxpayers. 


Hanover (City of), Germany.—$3,500,000 7% Bonds 
Sold.—Brown Bros. & Co., and thef Continental Illinois Co., 
both of New York, jointly, on Oct. 25 offered for public 
subscription a $3,500,000 7% gold bond issue of the City of 
Hanover, Germany, at a price of 98 and int., to yield about 
7.30%. The issue is dated Nov. 1 1929, due on Nov. 1 1939, 
and, according to the bankers, was oversubscribed. The fol- 
lowing information regarding the bonds is taken from the 


official offering circular: 

Authorized and to be outstanding $3,500,000. Interest payable May 1 
and Nov. 1. Coupon bonds in denomination of $1,000. Prin. and int. pay- 
able in New York City at the office of Brown Bros. & Co., Fiscal Agents 
for the loan, in United States gold coin without deduction for German taxes. 
Sinking fund calculated to be sufficient to retire not less than $450,000 

cipal amount of bonds by pe reng ny f through purchase at not exceeding 
05 and int. or through redemption by lot at 105 and int., the City reserving 
the right to deliver purchased bonds to the wywes be. in lieu of cash. 
Red. asa whole or in part on Nov. 1 1934 or on any interest date thereafter 
on 30 — notice at 10743. The New York Trust Co., Authenticating 
Agent. onvertible after Nov. 1 1938 and prior to July 28 1939 (unless 
notice of redemption thereof shal] theretofore have been published) at option 
of holder as provided in the bonds of this issue into equal principal amount 
of City of Hanover Externa) 7 % sinking fund gold bonds due 1959, described 
below. The bonds due 1959 will contain provision for sinking fund calculated 
to be sufficient to retire entire issue by maturity through purchase at not 
exceeding 105 and int. or through redemption by lot at 105 and int., the 
City reserving the right to deliver purchased bonds to the sinking fund in 
lieu of cash, and provision for redemption as a whole or in part on May 1 
1939 or on any interest date thereafter on 30 days’ notice at 105. 


Further information regarding this loan may be found in 
our “Department of Current Events and Discussions” on a 
preceding page. 

Kentucky (State of).—Proposed Constitutional Amend- 
ments.—At the November election the people will vote on 
two proposed constitutional amendments, the texts of which 


read as follows: 

‘‘Hereafter there meg be submitted to be voted on at any one time as 
many ghee amendments to the Constitution of Kentucky as the 
General Assembly may see fit to submit; but said pro amendments 
shall be submitted in accordance with the provisions of section 256 of 
the Constitution of Kentucky, which said section of the Constitution is 
modified by this amendment only to the extent that the limitation is re- 
moved on tne number of proposed amendments which may be voted on 


at any one time.’ 
visions of Section 246 of the Constitution of 





Ker coy ons ian Jud 

mtucky shall not apply to Judges of the Court of A ls; the Judges 
in office at the time of the adoption of this amendment Teall be entitled to 
the benefits of any legislation enacted pursuant thereto.”’ 


Statute Requiring Cities to Levy Taz Found Invalid.—The 
Jefferson Circuit Court handed down a decision on Oct. 24 
in which it held that the Legislature may authorize cities of 
the first class to levy a tax to be used as a pension fund for 
certain members of the fire departments, pursuant to an Act 
passed by the State Legislature in 1928, but that under the 
provisions of the State Constitution the legislative Act 
cannot require the said cities to do so. We take the follow- 
ing from a report of the case which appeared in the ‘United 
States Daily” of Oct. 25: 


Charles Campbell et al. vs. William B. Harrison, Mayor, et al., Jefferson 
Circuit Court (Kentucky), Common Pleas brant. Second Division 


(No. 188789). 
se . Opinion of the Court. 
apother, J.—This suit under the declaratory judgment act invo 
the construction and constitutionality of chapter 3 of the aes of = 
General Assem mbhy of 1928, oanes sections 2896a-17 , 2896a-18 and 2896a- 
22, Carroll's Statutes 1922, which are portions of the law for the 
government of cities of the first class, approved July 1 1893, as amended. 
The first section of the Act under consideration provides that: 

There shall be levied and set apart by the general council of all cities of 
the first class in this Commonwealth for the year 1928 a tax of not more 
than 2 cents on each $100 of value of the taxable Property in said cities for 
said year as a fund for the pensioning of crippled and disabled members 
of the fire ment.” * * * 

It further provides that: . 
‘A like tax shall be levied and set apart for the same purpose for any 
succeeding year when the amount and value of property to the credit of 





the firemen’s pension fund falis below $300,000-as. of the date of Sept. 1 

Bit a ite Tireian puaion taeda Ponds of 
‘und on . 1 pro 

than $300,000, then the general council of cities of the first class shall levy 

and set apart for the year rare Ay tax of 2 cents on each $100 of value 

of the taxable property in said cities where said condition occurs for said 

year as a fund for the perpese herein defined.” * * * 

It will be observed that the word ‘‘may,”’ used in the act amended, is 
stricken and the word ‘‘shall’’ substituted therefor, thus making the terms 
of the present law mandatory in character. It will also be observed that the 
2-cent levy is not required before Sept. 1 1929, and then only in event that 
property and funds of less than $300,000 are to the credit of the 
pension fund as of that date. 

The second section of this act, amending section 2896a-18 Kentucky 
statures, has reference to an increase in the assessment levied mem- 
bers and substitutes of the fire department from 50 to 75 cents, and is not 
attacked on this subsimmission. 

The third section, amending section 2896a-22 Kentucky statutes, es 
for doubling previous allowances existing under the statute amended, and 
provides that such increases shall apply to persons then receiving pensions 
under the provisions of the law. 

The petition does not allege that there was at any time a sum sufficient 
to the credit of the firemen's pension fund to enable it to pay these increases. 
Neither is it alleged—and could not be, since the ition was filed May 9, 
1929—tthat on Sept. 1 1929, there was less than $300,000 in property and 
funds to the credit of the firemen’s pension fund, which is a condition to the 
hae peo uaa of the act that a levy of 2 cents shall be made for the succeed- 

ng year. 

It is contended by defendants in support of their demurrer to the petition 
ne the act is violative of section 181 of the State constitution providing 
t . 


t: 

‘“‘The general assembly shall not empose taxes for the purposes of any 
county, city, town or other municipal corporation, but may, by general 
laws, confer on the proper authorities thereof, respectively, the power to 
assess and collect such taxes.”’ 

It may be conceded for the purpose of this proceeding that the munici- 
palities of this State ee no inherent right to local self-government not 
subject to the control of the legislature in the absence of constitutional re- 
quirements. The contention of defendants is that the right involved is 
specifically conferred and protected by the particular clause of the State 
constitution above set out, and that the mandatory provision of the act 
under consideration, imposing an absolute duty upon the city to levy and 
collect this tax, is equivalent to the legislature itself doing so and involves 
a consequent violation of this section of the constitution. 

The court does not understand that anyone in this community, either in 
public or private life, is op to the establishment, maintenance and 
efficient administration of t firemen’s fon fund, the contention of 
defendant here being that these are subject to the sole control of the 
municipal authorities, under ype State legislation in aid thereof, but 
that the State itself. under the constitutional provision above referred to, 
is without power to take it over or, what would amount to the same thing, 
control the situation by mandatory legislation. 

The importance of the work of a municipal fire department can hardly be 
exaggerated. Its office is not confined to actual fire fighting, but extends to 
every character of relief associated with fire, flood, storm or other physical 
catastrophe. In Louisville the fire and poure depatrments are both under 
the control of one and the same board of public saftey and it is the private 
view of the writer of this opinion that the protection of the cities of the 
State against calamity is as much a matter of public State concern as their 
protection from the ravages of the lawless; but our a llate court has an- 
nounced a different view, and this court does not feel free to officially dis- 
regard the position of that tribunal, but does feel in duty bound to follow 
and afford that court the privilege of receding from or modifying such past 
utterances if it see fit. 

We are met here with the direct question ag to whether the legislature 
can, under this section of our State constitution, compel a city to levy this 
particular tax for this particular purpose; and in the light of the constitu- 
tion as written and the construction placed upon it y our court of last 
resort, as above pointed out, there appears no escape from the conclusion 
that the general assembly is without such power. 

This is not to say that the laborer is unworthy of his hire, or that the 
members of a city fire department and their dependents coming within the 
terms of a firemen's pension fund act are not to be taken care of, but is to 
say that, as between the af for such fund by taxation through State 
or municipal authority, the latter is the one charged therewith, free from 
— ¢ the former to the extent which the present act undertakes to 
control it. 


Oklahoma City, Okla.—Supreme Court Awards Cit 
Water Funds.—On Oct. 15 the State Supreme Court hand 
down a decision which ends a controversy of long standing 
over the disposition of the annual surplus from the water 
department, and which also releases $1,035,134.21 of pro- 
tested taxes into the sinking fund, reports the ‘‘Oklahoman’’ 
of Oct. 16, commenting on the decision, in part, as follows: 


‘In effect, the opinion, which was by Justice Charles Swindall, held the 
City may take the profits of the water department each year and put them 
into the general fund. It was the contention of tax attorneys the profits 
should be used exclusively to retire water department bonds. 

‘*Funds tied up by the protest suit were from the levies of the last four 
fiscal years, according to Francis G. Baker, City Auditor. 

‘Preference will be given Oklahoma City’s bonds when the sinking fund 
surplus is invested, E. H. Fry, City Manager, said.” 


Tempe, Maricopa County, Ariz.—City Government Voted. 
—We are informed by A. J. Uhl, City Clerk, that at a 
special election held on Sept. 17, the qualified electors au- 
thorized the change from a town form of government to @ 
city plan by a majority of 21 votes out of a total of 115 
votes cast. 


BOND PROPOSALS AND NEGOTIATIONS. 


ACADIA PARISH (P. O. Crowley,) La.—CERTIFICATE SALE.—The 
$228,000 issue of 6% coupon school board certificates, the sale of which was 
indefinitely postponed from June 4—V. 128, p. 4039—has since been pur- 
chased by the Canal Bank & Trust Co. of New Orleans. Dated Oct. 1 
1929. Due from Oct. 1 1430 to 1949, incl. Prin. and int. (A. & O. 1) 
pevente at the First National Bank of Crowley, or at the Chemical National 

nk in New York City. Legal opinion of Chapman & Cutler, of Chicago. 


Financial Statement (As Officially Reported). 





ee” ee een es ee ee ae ae $35,000,000 
ne Daten Bo es Ul wesebenseeeeaan 24,810,999 
Total debt, inclu Cen CrONNGOE. go ee kin downass 228, 


sane 1920 U. 8. Census, 34,820. Population, 1925 State Census, 


ACKERMAN, Chocktaw County, Miss.—BOND OFFERING.—Sealed 
bids will be received until 1 p. m. on Nov. 5 by R. B. Fulcher, Town Clerk, 
for the purchase of an issue of $12,000 refunding water and light bonds. 
A $l, certified check must accompany the bid. 


ADA, Pontotoc County, Okla.— BOND ELECTION .—A special elec- 
tion has been called for Oct. 29 in order to have the voters pass judgment 
upon a proposed bond issue of $60,000 for a recreation park. 


ADRIAN, Lenawee County, Mich.—BOND ELECTION .—At a special 
election to be held on Nov. 5 the voters will pass on a Da, eee ay to issue 
$50,000 in bonds to finance the construction of a new station and will 
also decide the question of granting a 20-year franchise to the Citizens’ Gas 
Fuel Co. The bonds are to extend over a period not to exceed 30 years. 


ALLEGHENY COUNTY (P. O. Pittsburgh), Pa.—BOND SALE.— 
The $5,200,000 4% % coupon bonds, registerable as to principal and interest, 
offered on Oct. 23—V. 129, p. 2263—-were awarded to a syndicate com 
of Harris, Forbes & Co., and the National City Co., both of New York; 

& Co., Graham, Parsons. & Co H. Newbold’s Son & Co., and 


J a » —_ 

Edward B. Smith & Co., all of Philadelphia; the Pirst National Bank and 

the Peopte's ere & Ta Co., both of Pittsburgh, at a price of 100.111, 
4.24%. The following issues were sold: 


a basis of about 
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BONDS OFFERED FOR PUBLIC INVESTMENT .—The bonds are bein 
reoffered i by the purchasers for public subscription at prices to yield 4.2 

to 4.125%, accor to maturity. The bonds maturing a 1930 to 1933 
incl., are being offered at a price of par; the r Fe nds are being 
offered at prices ranging from 100.42 for those dus in 1934 to a > price of 
102.12 for the 1959 maturities. 
Financial Statement cd Reported). 


Assessed valuation of all taxable property -._....-__...--- $2,590,498,810 
Total —— ee, ens CREE da a< ctbinnbn bene c nee 99,489,266 
oe RE ae TS $13,785,477 

Net bonded debt Sten 3.3% of assessed valuation) - - - - -- 85,703.789 


Population: 1920 U. 8S. Census—1,185,808; present estimate—1l, 500,000. 


ANDERSON, Madison County Ind.—BOND SALE.—The Farmers 
Trust Co. of Anderson, —— purchased an issue of $80,000 5% bonds 
for a premium of $80, enice of 100.10. The Fletcher Savings & 
Trust Co. of Indianapo: ual to 8 § par plus a premium of $1 for the issue. 


ANSON manne SCHOOL DISTRICT (P. O. Anson)» 
Jones County, Tex.- BOND SALE.—A $32,000 issue of school bonds 
has recent.y been puri \3ed by the State Department of Education. 


ANTWERP RURAL SCHOOL DISTRICT, Paulding County, Ohio. 
—B_-ND ELECTION.—The voters at the November election will am 
on a pr PS — to issue $112,875 school building construction bonds. a- 
turity of bonds set at 21 years. 

APPANOOSE COUNTY (P. O. Centerville), lowa.—BOND SALE.— 
We are now informed that the $95,000 me “ annu tf Phas road bonds 
offered without success on Sep . 23—V 7. Pp. A age has since been 


awarded to the Metropolitan Life Insura wet ar. Due on 
May 1, as follows: $9,000, erg to 1939 and $10. “00° "104 to 1944, all 
incl. Optional after May 1 1935 


ARCHBOLD SPECIAL SCHOOL DISTRICT, Fulton County, 
Ohio.—BOND * LECTION.—A proposition to issue *$95,000 in bonds to 
finance the construction of a new fireproof school building will appear on 
the ballot at the general election to be held on Nov. 5 


ARKANSAS, State of (P. O. Little Rock).—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. on Nov. 19, by th Arkansas 
Construction Commission, for the Stats hos of a $750, issue of on 
coupon a sanitariu » and State hospital bonds. Denom. $1,000 
Dated 1 1929. Due on Nov. 1, as follows: $20,000, 1931 and 1932: 
$22, 000. 1933 and — $24, — 1935 and 1936; cre 000, 1937 and 1938; 
$28. 000, ; $30,000 as and 1941; eee 000, ioe oe and 1943; $34, 000, 

1944; 36 G00 1945 and 1 $38, 1947; $40,000, 1948; $42, 
1949; $44, O00: 1950; ay 00), 1951; $48.000, 1952 and $50,000 in 1953. 
Prin. and int. (M. & N.) payable in lawful — at the Chase National 
Bank in New York City. homson, Wood & Hoffman, of New York 
City, will furnish the legal approval. A certified check for 2% of the 
— ~ * for, — to Joona M. Hill, Chairman of the above Com- 
mission, req 

(This. oftetee is in addition to the $500,000 issue already noted—V. 
1929 p. 2569.) 

BOND OFFERING.—Sealed bids will be received by Ralph Koonce, 
State trv get until 10 a. m. on Nov. 19, for the ae me of a $2,000,000 


owe of 4 and 5% aan or registered State Pension bonds. Denom. 
$1, Bog 1929. Due on Oct. 1, as follows: $1,000. 1931 and 
Tog" $2, 000, is. ,000, 1934; $10,000, 1935; $50 .000, oy to 1938; 
pid, rr Bit Moh. 1940 and 1941; $120,000 in 194: $140,000, 194% 
an 


150,000, 1945: $160,000, 1946 to 1948; $175.000, 1949 and 1950 
and $178,000 in 1951. Prin. and semi-annual int. payable in 'awful money 
at the Chase National Bank in New York City. The approving cvimons 
of Thomson, W & Hoffman of New York, and Rose, Hemingway, 
Cantrell & Loughborough, of Little Rock, will be furnished the purchasers, 
and the purchasers will be required to pay the expenses of such opinions, 
cost of printing the bonds, and other incidentals amounting to $7,000, 
and this item must be separately stated in the bid. 


ARLINGTON, Hancock County, Ohio.—BOND ELECTION.—The 
voters at the general election to be held on Nov. 5 will pass on a m asure 
calling for the issuance of $30,000 in bonds to pay part of the cost of the 
construction of a water works system. Maturity of bonds set at 2’ years. 


AUBURN COMnPL IDO ee SCHOOL DISTRICT (P. O. Auburn), 
Barrow County, Ga.— DS NOT SOLD. he $8,500 issue of 5% 
coupon school bonds ns on Oct. 21—V. 129 256°—wae ret sold 
as no satisfactory bid was received. Dated July 1 1090. Due $£00 from 
—_. ! 1931 to 1947, incl. It is reported that the bonds may be sold pri- 
vately. 


AUGUSTA, Richmond County, Ga.—BOND ELECTION .—On Nov. 
6 the city and the county will vote upon a proposal to issue $500.000 in 
4%% bonds for the construction and improvement of school buildings. 


BABYLON UNION FREE SCHOOL DISTRICT NO. 4 (P. O. Linden- 
hurst), Suffolk County, N. Y.—BOND SALE.—The $52,000 coupon 
or registered school bonds offered on Oct. 18—V. 129, p. 2420—were 
awarded as 4.90s, to A. C. Allyn & Co., of N. Y., ata price of 100.534, a 
basis of about 4.84%. The bonds are dated Oct. 11929 and mature $2 .000 
on Oct. 1 from 1930 to 1955, incl. The following other bids were received. 
Interest rate not given. eon ie 

nite 


Bidder— 
ee a conn m bee eae deknl waa napa waa 100. 


03 
ee eB ate Dah ae cee haa ome 100 08 
TT An a an Ns ae ee Re ee om eee DMA 100 524 
ie ing Os ns a ans eo ada gs a ad onl nee 100.3494 
Manufacturers & Traders-Peoples Trust Co___..--.------.------ 100.3294 
PE TE IE oe ee i ac es as pe ae Wi em ao a ne 100.326 
Graham, aN TI ka ak ne he asleep hes sin so pe Dee Ia a ah 100.3155 
ip EIN ATO SAR ER IGN LALO sey A 1¢ 
RE a 5 main ena nen amp nee da andi asked 00 


BAY VILLAGE, Cuyahoga County, Ohio.—BOND SALE. 
788.28 special assessment water mains construction bonds offered on Oct. 
15—V. 129, p. 2110—were awarded as 5s, to Spitzer, Rorick & Co., of 
a for a ra of $32 —_ toa —- of 100.12 a basis of about 

48%. Dated Oct. 1929. ue ga o3 oe follows: $2.000, 1931 and 
1932. 3,000, 1933: $2, 000. 1934; $3,000, ; $2,000, 1936: $3,000, 1937; 
$2,000, 1938; $3, poe. 1939, and = 788. 3g = 1940. ‘The following other 
bids were received 





Bidder— Int. Rate Premium. 
Guardian Trust Co., Cleveland. -.-......------.--- 6% $104.00 
First Citizens Corp., Columbus..........-.-.--- 5%% 87.00 


BEACHWOOD (P. O. Warrensville, R. F. D.), Cuyahoga County, 
Ohio.—BOND SALE.—The following bonds aggregating $348,404 were 
privately sold recently to the Guardian Trust Co., of Cleveland, as 6s, at 
par: 
$137,552 ey ay oO ge pee wend, » property owners’ portion. Bond No. 1 

* 1,552, all others $ Due Oct. 1, as follows: $13, 552, 
" $14, 000, hy to 1334 incl.: $13, pee. 1936: $14,000, 1936 to 
1938 ‘inel.: $13 1939: and $14,000 in 1940 
119,097 street Sees bonds, property owners’ ‘portion. Denom. 
$1,000, except bond No. 1 which is for $1,097 Dueon Oct. 1, as 
foliows: $11,097, 1931: and $12,000, 1932 to 1940 incl. 


91,755 street improvenient bonds, pr operty owners’ portion. a a 
$1,000, t bond No. 1 which is for $755. ue on Oct. 1, as 
foliows: $8.7 735, 1931: $9,000, 1932 to peas incl.; $10,000, 1636. 


$9,000. 1937 to 1939 incl.: and $10,000 in 1940. 
All of the above bonds are dated Oct. 1 1929 and were unsuccessfully 
offered on Oct. 8. No bids were received.—V. 129, p. 2110. 


BECKHAM COUNTY COME JOATES SCHOOL DISTRICT NO. 
1 (P. O. Sayre). Okla.—BON ALE.—Two issues of school bonds aggre- 
gating $9,500, have been ~t Ann by the Security National Bank, of 
Oklahoma City, as follows: $9,000, as 6s, and $500 as 54s. 


‘ issue of coupon school building bonds. 





BELLVILLE, Austin County, Tex.—BONDS REGISTERED.—The 
$45,000 issue of 6% cou m sewer bonds tha’ Body bah oh cand - 129, 
Pp. 2420—was registered by the State Comptroller on Oct. 18. 


BIRMINGHAM, Jefferson County, Ala.—LIST OF BIDDERS.—The 
following is an official tabulation of the bids received on Oct. 15 for the 
$32 oS 0000 issue of public improvement bonds, awarded on that day—V. 129, 






bine Price Bid: 
PE ee Us iccciestéssdevevssdadeuéesebees OamnE $321,033 at 

Ww 320,908 at 
a 


Ot eR RRR eRe ee HR ee Ree 





arx 
eS dnd sbiiwnta a ncdied odeamhanaiae conte , 
= ~~» SFE 320,102 at 514% 


BLAIRSVILLE SCHOOL DISTRICT, Indiana Count Pa-—BOND 
SALE.— The $225, .000 4 bonds offered on Oct. ¢i—V 


Bidder— ium 
i TEED, 600 pic ne tnvadap ae nanened aah oinme inne $1,973.25 
Vo , _ 5 | = nipepGIE aire eaeeeena tT ay Sse 9° 1,515.3 
FE EEA RRR EL A ADE HE MET 965.2 
A.B. I ite tes aves in as te er ores wo tn ton wi tnd os ate ta we So a ae es 742.50 
Prescott EE SR Ra 2 i ey aE ee 166. 


BLANCHARD TOWNSHIP RURAL SCHOOL DISTRICT, Hardin 
County, Ohio.—BOND ELECTION .—A bond issue for $100,000 to finance 
the + gee of the ne essary property and erecting thereon a new school 
building will be passed upon at the general election to be held on Nov. 5. 
Maturity of bonas set at 20 years. 


BRILLIANT, Jefferson soumty, Ohio.—BOND Mel wey —T. C, 
Clark, Jr., Village Clerk, will receive sealed bids until 12 m. on Nov. 15, 
for the purchase of the following issues of 6% bonds aggregating $92,623. 76: 
$51,030.56 special assessment water mains construction bonds. Due on 

oore. 1, as follows: $6,030.50 in 1931; $6,000, 1932 and 1933; and 
5,500 from 1934 to 1939, incl. 

41,593.20 pate assessment water mains construction bonds. Due 
Sept. 1, as follows: $5,093. 20 in 1929; $5,000 in 1932; and $4, 500 
from 1933 to 1939, incl. 

Both issues are dated Oct. 1 1929. Int. : payee on Mar. & 8 
certified check for 3% of the amount of bonds bid for, payable to t 
of the Village Treasurer, must accompany each proposal. 


BRISTOL, Sullivan County, Tenn.—BOND OFFERING .—Sealed bids 
will be received une SP. m.on Oct. 29, by W. K. Carson, City Treasurer, 
for the purchase of a $75,000 issue of 5% school bonds. Denom. $500. 
Dated Nov. 2 1929. Due $2,500 from Nov. 1 1930 to 1959 incl. Prin. and 
int. (M. & N.) —— at the National City Bank in New York, or at the 
First National nk in Bristol. A $1,000 certified check must accompany 


(This report supplements that given in V. 129, p. 2569.) 


BROOK PARK, Onio.—BOND OFFERING. ie J. Mares, Village 
Clerk, will receive sealed bids until 12 m. on Nov. for the purchase of 
Flo, 256.74 5% special assessment road improvement ‘kone, Dated Oct. 1 


~ A 


| the bid. 


1929. Due on Oct. 1, as follows: $1,000, 1931; $2,000, from 1932 to 1939 
incl.; and $2,256.74 in 1940. Prin. and semi-ann. int. (A. & O. 1) payable 
at the Lorain St. Savings & Trust Co., Cleveland. A certified chet for 


5% of tne amount of bonds bid for, payable to the order of the V.ilage 
Treasurer, must accompany each proposal. 


aoe ae SPECIAL SCHOOL DISTRICT, Highland County, Ohic 
—BOND ELECTION.—A proposition to issue "$32, 000 in bonds for sch 
— quasi: Purposes will be voted on at the general election to be 
held on Nov. 5. Maturity of bonds set at 20 years. 


BUTLER TOWNSHIP SCHOOL tg hdc 3 (P. O. Butler), Butler 
County, Pa.—BOND OFFERING.—R. Collins, Secretary of the Board 
of Directors, will receive sealed bids Saal 7:30 p. m. on Oct. 31, for the 
puremeses of $60, 000 4% é one school bonds. Dated Oct. 1 1929. Denom. 
$1,000. Due $5,000 on Oct. 1, from 1934 to 1945. incl. Prin. and semi-ann. 
int. payable at the office of “the Township Treasurer or at the Lyndora 
National Bank, Lyndora. A certified check for $1,000 is required. 


CALAMUS (P. O. Columbus), Columbia County, Wis.—BOND 
SALE.—The $50,000 issue of 444 % semi-annual highway bonds offered for 
sale on Sept. owe i. p. 1774—was awarded at par to loca! investors. 
Due from 1930 to 1944 


CARROLL COUNTY (P. O. Carroll), lowa.—BOND SALE.—It is 
reported that the $140,000 issue of annual primary road bonds hat was 
offered without success on Sept. 25—V. 129, p. 2264—has “pe been pur- 
chased as 5s, at par, by the Equitable Life insurance Co., of Des Moines. 
Due from May 1 1935 to 1934 incl. Optional after May 1 1935. 


CAVALIER COUNTY (P. O. Langdon), N. Dak.—BOND SALE.— 
We are informed by the County Auditor that he has sold $1,850 of the $3,700 
issue of rezistered lizht system bonds offered on ee. 30—V. 129, p. 2111— 
to Thomas J. King, of Hannah, as 6s. at par. The remainder of the issue 
is still being offered for private disposal, int. rate not to exceed 6%. 

(This report corrects that appearing in V. 129, p. 2569.) 


CLEVELAND SCHOOL DISTRICT (P. O. Cleveland), Pawnee 
County, Okla.—BONDS Ms 4 ERED.—Sealed bids were received until 
7.30 p. m. on Oct. 23, b E. Riddle, Clerk of the Board of Education, 
for the purchase of a $5 ‘000 issue of semi-annual school bonds. Int. rate 
is not to exceed 5%. Due $2, - from 1933 to 1947, incl. 


CLINTON, Custer County, Okla.—BOND SALE.—The two issues 
of bonds aggregating $615, , offered for sale on Oct. 15—V. 129, p. 
2569—were awarded as follows: 
$600,000 water works extension bonds to the Py Pay Rea oy Co., of 

Wichita, ot ee as follows: $104,000 as 4}4s, due $26, ey 1932 to 
yf $104 as 5%s, due $26,000, 1936 3B, 1939 and $392,000 
s 6s, due $26,000, 1940 to 1953 and $28, 000 in 1954. 

15,000 fire fighting equipment bonds to Mr E.  Fnetheanad of Clinton, 

as 4\%s, at par. Due $1,000 from 930 to 1946, incl. 


CLINTON COUNTY (P. O. Frankfort), Ind.—BOND OFFERING.— 
Earl McDonald, County Treasurer, will receive sealed bids until 10 a. m. 
on Nov. 7, for the purchase of $8, 520 5% Johnson Towhsnip road con- 
struction bonds. Dated Oct. 15 1929. Denom. $426. Due $426 on July 
o aero oe Jan. and July 15, from 1932 to 1939, incl., and $426 on 

an. 15 


COLUMBIA COUNTY (P. O. Hudson). N. Y.—BOND OFFERING.— 
Emory C. Van Loan, Clerk of the Board of County Supervisors. will receive 
sealed bids until 2 p. m. on Nov. 7, for the purchaseof $125,000 te% A 
or 5% coupon or reistered County Hospital bonds. Dated Nov. 1929 
Denomination $1,000. Due $5,000 on Nov. 15 from 1934 to 1058. a 
Principal and semi-annual interest payable in gold at the Bankers ‘Trust 
Co., New York. A certified check for 2% of the amount of bonds bid 





for, ‘payable to the order of the County Treasurer, must acco momnpeny, each 
proposal. The approving opinion of Hawkins, Delafield & ngfellow 
of New York, will be furnished the purchaser. 

COLUMBUS, Muscogee County, .—Sealed 


bids will be received by H. B. Crawford, City Manager, until noon on 
Oct. 28, for the purchase of four issues of 4% JY coupon or registered bonds 
agererating $350,000, as follows: 
$125,000 pense school bonds. Due on Sept. 1, as follows: $5,000, 1930 
to 1934 and $4, 000, 1935 to 1959, all incl. 
95,000 sewer bonds. Due on Sept. 1, as follows: $4,000, 1930 to 1934 
and $3,000, 1935 to 1959, all iy 
100,000 street improvement bond Due on Sept. 1, as follows: $4,000, 
1930 to 1939 and $3, 000. 1940 be 1959, all incl. 
30,000 rr gael building bonds. e $1,000 from Sept. 1 1930 to 
59, inc 
Denom. $1,000. Dated Sept. 11929. Prin. and int. (M. & 8.) payable 
in Columbus. The legal approval of Storey, Thorndike, Palmer & Dodge 
,f Boston, will be furnished. A certified check for 1% of the bid is required. 


COLUMBUS COUNTY (P. o. Whiteville). N. C.—BOND OFFERING. 
—Sealed bids will be received by G. C. Ratcliffe, Clerk of the Board of 
County Commissioners, until noon on Nov. 5, for the purchase of a $40,000 
Int. rate is not to exceed 6%. 
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y. bie 
ank & Trust Oo. in New York City. Resisterabi No 
= certified check, ayette to as Comoe. c 


statement is : 
valuation (1928) $21,431,009. Total debt $1,790,000. yey 

Gots ee 000 included in total debt). Population estimated 

née seemered and furnished by the County, with legal opinion of Peck, 

Shaffer and Williams. 


0. ee Franklin County, Ohio.—BOND OFFERING —Howard 

S. Wilkins, City Clerk, will receive sealed bids until 12 m. (Eastern standard 
time) on Nov. 21, for the eee of $489,900 6% cou -* or 
improvement bonds. Dated Dec. 1 1929. One bond for 900, all others 
for $1,000. Due on March I as follows: $48,900, 1932, ond $49,000 from 
1933 $ 1941 inclusive. a and — aaa interest (March and 
Sept. 1 pape ig eS be sold the City of Columbus in the 
City of ) ery ork. The bonds will be id to the highest and best bidder 
for not less ston and a interes 
. All bids must made in the form of blanks, which will be furnished 
upon application to the clerk of said city. Any one desiring to do so may 
present a bid or bids for these bonds based upon their bearing a lower 
rate of interest than specified, provided, however, that where a fractional 
rate is bid such fraction shall be 4 of 1% or multiples thereof. 

A certified ble to the 


check for 1% of the amount ~ bonds bid ee 
order of the City Treasurer, must accompany each propos 

Transcripte of proceedings will be furnished ee ~ bidders, and 
sufficient time allowed within fifteen days from the time of said award for 
the examination of such transcript by bidder's attorney, and bids may be 
made subject to approval of same. 


a ol ap Myer County, Ohio.—OTHER BIDS.—The fol- 
lowing is an of the other received on Oct. 15 for the $38 ,- 
50S 06 635% bonds sold 10 Spitsor, Rorick & Co., of Toledo, on their un- 
conditional tender of par plus EH of $61 ,29, equal to a price of 100.15, 





a basis of about 5.46%—V. 129, p. 2570. 

Bidder— Int. Rate. Premium. 
First Citizens Corp., Columbus --.-.-.-.---------------- 54% $15.00 
Guardian Trust Co., Cleveland --.--..-..------------ 6%, 10.00 
Seasonsood ood & Mayer, qo" -. $%% 77.00 
Breed, Eliott & Harrison, Cincinnati --- -- 54% 19.15 
Ryan Sutherland Co., Toledo. ......-.- - ro 54.00 
The Provident, 8. B.'& T., Cincinnati_....-..._--_- 54% 24.09 
The Davies-Bertram Co., Cincinnati. ._....-..._-_2 54% 38.00 


CORTLANDT (P. O. Peekskill), Westchester County, N. Y.— BOND 
SALE.—The $500,000 highway bonds offered on Oct. 22—V. 129, p. 2264 
—~were awarded as 4.458 to Barr Bros. & Co. of N. Y., at a price of 100.499, 
a heats of Lapoee 4.39%. ‘The bonds mature $25,000 on May 1 from 1930 
to 


COVINGTON VILLAGE SCHOOL DISTR as Miami County, 
Ohio.—BOND BLECT ION.—A proposition calling for the issuance of 
$150,000 in bonds for school building eer poaing > mand ge 2 will appear 
on the oo at the genera! election to be held on Nov. turity of bonds 
set at 23 years. 


CRANFORD TOWNSHIP (P. O. Cranford), Union County, N. J.— 
BOND OFPERING.—Alva R. Denman, Township Clerk, will receive sealed 
bids until 8.39 p.m. on Nov. 6, for the purcueee of the ‘following issues of 

$925 000 or recistered bonds nde aggregating $ $451 
$323,000 assessment bonds ‘ as , = $25. -, 1930 and 

1931; $50,000, 1932 to 1939, ok. and $33,000, in 1940. 
128, med bonds. Due Oct. 1 as follows: $4,000, 1930 to 
1936, , and $5,000 from 1937 to 1956, incl. 

Both issues are cc Oct. 1 1929. Denomination $1,000. Rate of 
interest to be named in bid, not to exceed 6%. rin. and semi-annual int. 
zee | in gold at is & Cranford Trust Co., Cranford, or at the Chase 

ational Bank, New Y . No more bonds are to be awarded than will 

produce ® prenijum of $1 ,000 over the amount of each issue. A certified 
ehacks for of the amount of bonds bid for, payable to the order of the 
Township, must accompany each proposal. The Chemical Bank & Trust 
Co., New York, will supervise the ration of the bonds. The legality 
will be approved by Hawkins, Delafi & Longfellow, of New York. 


CRESTLINE Se ee VILLAGE SCHOOL DISTRICT, Crawford 
County, Ohio.—. ECTION .—A bond issue for $210,000 to finance 
the er ~ a wo aaa erecting thereon a new school building will be 
submitted for the voter’s consideration at the general election to be held 
on Nov. 5. Materiey of bonds set at 21 years. 


CROSBYTON, Crosby County, Tex.—BONDS NOT SOLD.—The 
$10,000 issue of 6% coupon water works cnn bonds offered on Oct. 
19—V 129, p. 257 was not sold as the only bid received for the bonds 

rejected. Dated x 1929. Due $500 on April 10 1930, 1932, 
1934, 1936, &c., up to 1 


CUYAHOGA COUNTY o. O. Cleveland), Ohio.— BOND SALE.— 
The $4,361 300 bonds offered on Oct. 19—V. 129, 2265—were awarded 
to a syndicate composed of the Continental Illi “Co., of Chi Pe, La 
Detroit & Security Trust ye Detroit, the First Union Trust & 

Bank, be 6 Herrick Co., of Cl eveland, Stranahan, Harris & Oate 
0, Otis & Co., and the Guardian Trust Co., both of Cleveland. 
Braun, F heme ee of Toledo, Foreman National Co , and Lawrence 
Stern & Co., both of . The purchasers bid x! Pp us a premium of 
$i. O07. 21908 special toa Ties of 100.09, an interest cost basis of about 4. 882% . 
special assessment road impt. bonds and 2, 274,400 county’s 
road improvement bonds were sold as 5s. A $526,000 issue of 
water supply bonds was sold as 5s, and an issue of 
$1,033,000 County Sewer District seweraze improvement. bonds was sold 
pe x, s. All of the bonds sold are dated Oct. 1 1929. The special asst 
ues and the say a rtion road issues mature annuall from 
1030 t6 1 on The$ sewerage impt. bonds are due as follows: 
$68 000, 0; $69,000, sI631 to to 1936, incl., $68,000, 1937; and $69,000, 
1938 to 1p4an jinel. ont $526,000 water supply impt. bonds are due = 
follows: $52,000, ; $53, 000; Ri oF $52,000, 1932; $53,000, 1933 a 
i $52,060, jose oS 000, ; $52,000, 1937 and $53,000 in 1938 


The successful bid bidders are reoffering the bonds for public investment at 
prices to yleld 5.25 to 4.50%, according to maturity. ® 


Financial Statement. 


aS 4 22 och ee rae. Cit ce ee na ns tel adion 
Ee ac tunes |. . so ucacdcndacdeceet P47 880 4 
ERE RE OS TR eS 
Te cts oat ot we Bei ge ons $46. 940 


DANBURY, Fairfield ae ia —BOND SALE.—The ee 
issues of 414 %. coupon bonds, ty, Conn. as to principal only, aggregating 
$694 000 offered on Oct. 17—V. 129, p. 2421—were awarded to George B. 
Gibbons & Co., and Dewey, Bacon & Co., both of New York, jointly for a 
ros = $9, 350. “. See oe a ain “ 101.34, a Snowy of of about 4. 57%: 
rpor. struction water bon series on 
Oct. 1 from 1931 to 1949 incl. vali rissa 
200,000 parencnens Saprovenent bonds. Due $20,000 on Oct. 1 from 1931 
All of the above bonds are dated Oct. 1 1929 and are being reoffered for 
— investment at prices to yield 5.00 to 4.30%, according to maturity. 
¥7 following other bids were received: 


Bidder— Premium. 
Me ial ssw acs edn cscs ce clon deans echdslceasna ke wd 5.06) 
ee oe Lk 8 a a decesbie can alee mee ad 5,000.00 
ee ee aaa nae -_ 3.96 
- < to ise eae aac ve aes hse alas Wo Aachen fic ea th ncoh dnt Zeta ses 3,747.60 





 adeeeaner SCHOOL DISTRICT (P. O. Davenport), Scott 

County, lowa.—BOND SALE.—A $350,000 issue of coupon school pur- 

pose bonds was awarded on Oct. 17 to Geo. M. Bechtel & Co., of Daven- 

pert, at par, as a wenz6. ~ as 4s and $175.000 as 4%s . Denom. 

1,000. Dated Nov Due on Nov. 1, as follows: $110,000, 1939: 

ENE OO, 1200: ax ene | $125. 000 in 1941. Basis of about 4.625%. Int. payable 
ay ; 


a Statement (as Officially Reported) . 
Value of taxable vroperty (1929) --...---.----.-._______ 
Total debt. (this issue incl at a erica tks ile dich ardaced dh inthe Sled toscana “. HO 4n0 
Population 





DAYTON CITY SCHOOL DISTRICT, Mon 
Ohio.—BOND ELECTION —The question of "$550,680 1 fe beaks 


for school ogee ok Gee th 
vou at the general election te be lubd om Sen ov. 5. Sucastie af rd 
a years. 


DEARBORN TOWNSHIP QO. Dearborn), W. , Mich. 
—BOND SALE.—The f fotewig: Soa .  g53 vow be 
Oct. ye ne Pp. DF ete neany Bee FE s, to the Detroit & 

Trust Co. Detrott, for a premium of § , equal to a price of 100.39, 


a basis “ ‘about Fe at 


$43,000 W 10 peel ae bonds. ene &, 
bg = 2, $7.000 in i981 $9,000 from 1932 to 1935, incl. 
40,000 Town Hall land construction bonds. Due $2,000 on 
Jan. 1, from 193 to 1950, poe 
Beth issuse are dated Oct. 


DE LAND, Volusia portal > ape OFFERING .—Sealed bids 
will be received by Geo. A Davis, member of the Board of Bond Trustees, 
until 3 p.m. sn Ber. 18, 18, for the purchase of a $26,000 issue of 6 city bonds. 
Denom. $1,000 ated Oct. 1 1927. Due on Oct. 1, as fo $3 .000, 
1930 to 1936 and $5:000 in 1937. Prin. —_— yes. (A. #0.) pe rable ai the 
Guarant 4 Co. in New York City. fas 

of New York, will oe the legal approval. A Zh ennee check ee 2%. 
payable to the City, must accompany the bid. 


DELTA COUNTY (P. O. Cooper), Tex.—BONDS REGISTERED .—A 
$08 SUS leone of 576% series seed and bridge bonds was registered by the 
State Comptroller on Oct. 


DENNISON, Tuscarawas County, Ya prey — fol- 
lowing — bids were nme pp | on Oct. 15, for the 328,004.2 
ons s, to Seasongood Mayer, of Cincinnati, for a ion of 

3 vequal to a price of 100.40, a basis of about 5.67%—V. 129. p. 2570. 


Fnt. Rate. 
wail’ oO & Irving Co., Cincinnati 

Breed, Elliott & Harrison, Cincinnati___________ 6 50.38 
Davies-Bertram Co., Cincinnati. -........-.. - . 5%% 78.40 
First Citizens Corp., Columbus --------.------_- 5 39.25 


DENTON, Denton County, Tex.—-BOND SALE.—The four issues of 
5% coupon bonds, aggregat $135,000, offered for sale on Oct. 15— 
V. 129, p. 1948—were awarded at par to the B. F. Dittmar Co., of San 
Antonio. The issues are divided as follows: 
$30,000 fire station bonds. Due from July 1 1934 to 1969. 

50,000 school house bonds. Due from July 1 1933 to 1969. 

37,000 street bonds. Due from July 1 1933 to 1969. 

18,000 park bonds. Due from July 1 1939 to 1969. 


my ay gv Stark County, N. Dak.—BONDS NOT SOLD.—The 
two issues of bonds aggregating $100,000 offered fer sale on Oct. 21— 
Vv. 129, yA 2421—-were not sold as all the bods were rejected The issues 
are divided as follows: $75,000 water works and $25,000 city hall bonds. 


DILLSBORO, Jackson County, N. C.—BOND OFFERING.—Sealed 
bids will be received until 2 p. m. on Nov. 11, by J. C. Cannon, Town Clerk, 
for = ge of a $5, “6 issue of 5% % _— improvement bonds- 
Denom. $500. Dated Oct. 1 1929. Due on —— as follows: $500, E.. 4 
to 1937 and $1,000, 1938 snd 1939. +1 Re PR ln int. ork City. 
in gold at the —— apg oS ee Co. in New Y ny 
Legal approval by ef Me ay ke, Palmer & Dodge, of 
be furnished. A certif: check iy 2% of the bonds bid for, pageate to 4 
Town, is oa 


DOOR COUNTY (P. O. Surgeon Bay). Wis.—-BONDS NOT SOLD .— 
The $60,000 — of 5% semi-annual highway improvement bonds offered 
on Sept. 18—V. 129, p. 1477—was not sold as all the bids were rejected. 

Due in five Faker 


DOTHAN, Houston County, Ala.—BONDS NOT SOLD.—The four 
issues of not to exceed 6% coupon bonds aggregating $69,000, offered for 
a= © on Reps. 16—V. 129, p. 1477—-was not sold as all the bids were re- 

e issues were as follows: $35,000 refunding; $20,000 refunding; 

S000 refunding and $6,000 refunding bonds. 


DUBACK, Lincoln Parish, La.—BOND SALE.—The $25,000 issue 
of water works bonds offered for sale on Oct. 22—V. 129, p. 2421—~was 
awarded to the Dubach State Bank of Dubach. Dated Oct. 11929. Due 
from Oct. 1 1930 to 1949 inel. 


DURANT, Holmes County, Miss.— BOND SALE.—The $84,800 issue 
of 6% coupon street improvement bonds offered for sale on Oct. 21—V. 
129, p. 2570—was awarded to the Merchants & Farmers Bank of | ome 
for a premium of $510, equal to 100.601, a basis of about 5.91%. 
On _ Sept. 2 1929. Dueon Sept. 21939. Int. payable in) March 
a 


EAST GRAND RAPIDS, Kent County, Mich.—BOND ed gel oo 
Pet r R. Schregardus, City Clerk, will receive sealed bids until 7.30 p 

on Nov. 4, for the purchase of f various issues of 5% bonds, divided ee “fok- 
lows: $311.7 4 street impt., $133,393.84 water works, $42.176.56 water 
extension, and $8,560 sewer ‘construction. Int. Paya yable semiannually. A 
certified check for 1 % of the amount of bonds bid for, payable to the order 
of the above-mentioned official, must accompany each proposal. 


EDMOND, Oklahoma County, Okla.—BOND SALF.—The four issues 
of bonds aggregating $68 ,500, offered for sale on Oct. 21—V. 129, p. a. 
were awarded at par on 5% % bonds, to the First National Bank & Trust 

of Tulsa. The issues are divided as ae gm : Sst. 500 sewer; $14,000 
City Hall: $13,500 water; and $9,500 fire truck bo: 


ELBRIDGE AND BRUTUS CENTRAL SCHOOL DISTRICT NO. 3 
(P. O. Elbridge), Onondaga County, N. ¥.—BOND SALE.—The $90 
000 coupon or registered school bonds offered on Oct. 23—V. 129, p. 2570— 
were awarded as 5s to Batchelder, Wack & Co., of New York, ata 
of 100.314, a basis of about 4.98% The bonds are dated May I, og 
and mature on Nov. 1 as follows: $i ,000, 1930 to 1941, inclusive; $2,000. 
1942 to 1951, inclusive; $3,000, 1952 to 1961, inclusive, and $4,000 f 
1962 to 1968, inclusive. 


ELMORA, Ottawa County, Ohio. —BOND SALE.—The pea 
issues of 5% %, bonds aggregating $8,250 offered on Sept. 10—V. 129, 
1321—-were awarded to the First yt at Bank of Elmora, at par, ~ Be a 

remium of $1, equal to a price of 100.01, a basis of about 5.49%: 
34.500 Clinton St. improvement bonds. Due $450 from 1930 to 1939, ine}. 
3.750 Ottawa St. improvement bonds. Due $375 from 1930 to 1939, incl. 

Both issues are dated Sept. 1 1929. The Sinking Fund Trustees bid par 

for the bonds, also the American Bank of Port Clinton. 


EL PASO, El Paso County, Tex.—BOND ELECTION.—On Nov. 2 
the voters will be called upon to ballot on a proposed $550,000 bond issue 
for levee construction and road building purposes. 


ERIE COUNTY (P. O. Erie), Pa.—BOND OFFERING.—The County 
Comptroller will receive sealed bids until 10 a. m. on Nov. 2 for the purchase 
of $200,000 41% % court house impt. bonds. Due $50,000 on Nov. | from 
1941 to 1944 incl. 


EUCLID, Cuyaho . Count Ohio.—BOND SALE.—The $521,300 
bonds offered on Oct. 123° p. 1949—were awarded to Otis & Co. of 
Cleveland, as stated tena OO 
$241 ,000 special assessment street smatovenaet bonds sold as 6s for a 
oa of $732, equal to a price of 100.303, a basis of a 
4%. Due on Oct. 1 oo 1932 to 10a . inclusive. - 
236,300 ae assessment street provemen onds so s for a 
eee of $711, equal pod a price of 100.3008, a basis of about 
96%. Due on Oct. 1 from 1932 to 1951, incl. 
44 ene aan assessment street improvement bonds sold as 5%s for a 
premium of $132, equal to a price of 100.30, 2 basis of about 
5.67%. Due on Oct. 1 from 1932 to 1936. incl 
All of the above bonds are to be dated the day of sale. A syndicate 
composed of W. L. Sla nm & Co.: Ryan, Sutherland & Co.: Seasongood & 
Mayer, and Walter, Woody & Heimerdinger, bidding for the three issues 
as 6s, off a premium of $326 for the $241.000 issue, a vremium of 
$231 for the $236 300 issue, and a premium of $12 for the 44,000 issue. 


Pivd PALE Middlesex County, Mass.—OTHER BIDS.—The following 
her bids were received on Oct. i7 for the *2°0,000 temporary loan sold at 


270. ! Ps rs 92% discount to the Everett Trust CoV. 129, p. 25 0. The loan is 
, estimated, 70,000; 1920 census, 56,727; 1910 roel "43, aoe, ' dus pray bn $100,000 on March 6 and o. April 10 1930. 
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i” Discount. a basis of about 4.6: . The bonds dated Oct. 929 and mature. 
pank of Commerce & Trust Co... ..----------.------------ 4.915% O00 Om Ges, Ly frces 2051 te Tee. tees ree epee ree ee 
M Reker ion. eee a eae Seer ae ey. ven in—V. 129, p . 2671. : 
ween ~ ed — a eae SIE FORA eae HAMILTON, Madison County, N. ¥.—BOND SALE.—The $90,000: 
SY I ne oe ee 5.33% Soke of which was fone sewer bonds offered on Oct. 21—V. 129, p. 2432— 


FAIRVIEW, Guernsey Coun 
—— bonds” ap wy Re Oct. 2 of 
of Toledo, a premium $230. equal to a 
pice of 100.3 Rate of interest not given. The bonds sold are as follows 
,400 special assessment, im: Sapene teonain Due on Oct. 1 as follows: 
34.400 in 1931 and ,000 from 1982 to, 1940, 1 inclusive. 
special Due on Oct. 1 as 


assessment street im ement bonds. 
1940. inclusive. $2000. 1932, and $3,000 from 1933 to 


11,300 special assess ent street improvement bonds. a Ay 1 as 
~ 1940. ollows: $1.30 300 in 1931; $1.0 , 1932 to 1939, inclusive, and $2,000 


i gee ie a 1 1929. 


AYETTE COUNTY (P. O. Lexin oh 

Asi ere samuiee Gemice $0 be held on Ne 
pass upon a $300,000 preposed bond iss 

FLOYD pani be mg oO. ei “Alban ) 
RECEIVED & Co., napolis, biaders on 
Oct. 15 for, the ' 865, 0405 5% impé “bonds fawn for os one oF ~) 
concern Plus a premium equa a price a mr 
about 4. re and was awarded the issue as reported in V. 129, p. 2570. 

FLUVANNA INDEPENDENT SCHOOL pureanhn tole P. O. Fluv- 
anna), rry County, Tex.—BOND SALE.—A $50,000 e of 54% 
school bonds has recently been purchased by H. C. Burt & Co., of Houston. 

(These bonds were registered on Oct. 1—V. 129, p. 2422.) 


FOND DU LAC, Fond du Lac Couns ge, ee SALE .—The 


da Whie SOND SALE.—The $80,000 
129, p. 2421—were awarded to 


28 300 


a a ELECTION .— 
will be asked to 


the voters, will of a new jail. 
Ind. ay oy 4 ONE BID 


a 000 iasue of 4% % school bonds sale on Oct. 17—V. 129, 
2. as awar te Lawrence Son & Co. 1y 100.31, a 
basis of about 4.71%. Dated Sept. 1 1929. Due from . 1 1930 to 


FORT LEE, Bergen County ¥%, N. J.—NO BIDS—BONDS TO BE 
SOLD PRI VATELY — —William S. Corker, Borough Clerk, states that no 
were received on Oct. 23 for the ny eee pnd 6% ge bonds 
offered for sale—V. 129, p. 2570. The bonds ar 1 1929 and 
mature on Nov. 1 as follows: $250,000 from 1931 to 1933, tnci.: $295 .000 
in 1934, and $1,000,000 in 1935. Clerk says that negotiations 
are under way for private sale of the bonds. 


FORT SMITH, Sebastian County Soh — 20ND ELECTION —A 
special election has been set. for Dec 2 in ord judgment on the 
issuance of $279,000 in bonds as , > ee $100.0 "000. department equip- 
ment; $2,500 buildings; $100,000 street and $54,000 for. sewer purposes. 


FRANKLIN RURAL ete teen Seog fi an m County 

Ohio.—BOND ELECTION.—A_ proposition ,000 schoo 
building construction bonds will be voted on at cr goneral election to be 
held on Nov.5. Maturity of bonds set at 24 years. 


GEANGA COUNTY (P. QO. Char on), Ohio.—BOND wok og _— 
Ethei L. Thrasher, Clerk of the Board of County Co 
esealed ids until t Pp. m. 9 standard time) on Nov. 4 ft for the 
purchase of $39,346.81 te 3 special asst. road improvement bonds. To 
be dated terest payable ey A" and Sept. 1. Bids 


or 
for 5% of the amount of .e . of 1% oe for, payable to the order of the County 
Treasurer, must accompany each proposal. 


GEAUGA COUNTY (P. 2. Chasdon) Ohio.—BOND OFFERING.— 
Sealed bids will be received b L. ‘Thrasher, C — of the Board of 
County ef eee untit Pp-ma.on Nov. i purchase of $43,027 
34 Zo road near. 2 it. bonds. 1929. Due on April 10 as 
follows: $4,000, att 000, 1933 S10 o tO3a and 1934; 5.008. 1935 
$4,000, 1936 and 1937: $5, 000, 1938; $4,000 in 1939, aad $4, in 1940. A 

check for 5% of the amount of bonds bid for, pa anne 60 he enter 
of the County Treasurer, must accompany each pro) 


GIBSON COUNTY (P. O. Trenton), Tenn.—ADDITIONAL IN- 
FORMATION .—We are now informed that Joseph, Hutton & Estes, Inc. 
of Nashville, _— in joint account with Caldwell & Co. of Nashville in 

the purchase of the $400,000 cou n highway, series B bonds sold on Oct. 1 
—V. 129, p. 2429 et 101.50, a — of about 4.65%. 


GLADSDEN, Etowah one: Ala.—BOND OFFERING.—Sealed 


bids will be received by H. Thomas, ge A ee Clerk, — KAP ayo on Nov. 4, 
for the purchase of a BR ng ig Be a vement 
bonds. Denom. $1,000. Due on Nov. 1 as follows: 0 to 1935 
and $8,000, 1936 to 1439, all incl. A $1,000 cer dock. parehin 9° 
the City, must accompany the bid 
is report supplements that given in V. 129, p. 2570.) 
_ atenen VALLEY COUNTY SCHOOL DISTRICT NO. 6 (P. O. 


Ryegate). Mont.—BOND SALE.—tThe $6,000 issue of school bonds of- 
for sale on Aug. 27—V. 129, p. 1001—-was awarded to the State Land 
Hourd of Montana, as 68, at par, on the amortization plan. 


GREEN BAY, Brown County, Wis.— BOND SALE.—The two issues 
of 44% coupon ponds aggregating $128,000, offcred for sale without suc- 
cess on July 29—V. 129, &37—has since been purchased by the tral 
Illinois Co. of Chicago. he issues ace divided as follows: 


SEG8.608 echoed building bonds. Due $20,000 from Apr. 1 1930 to 1934 
28,000 i improvement refunding bonds. Due from Apr. 1 1930 to 


Dated 
3500. Due on ——. 15 from 193) to 1958, Tod ; 9 ‘semi-annual 
interest page ville. e bonds being offered subject to the 
approval of the Baneunaie of Eee Affairs. 


GUSTINE SCHOOL DISTRICT 7 2. Gostine) Comanche County, 
Tex.— BOND SALE.—A $20,000 issue of 5% school bonds has been pur- 
chased by the State Department of Education. 


HADDON TOWNSHIP (P. O. Westmont), Camden County, N. J.— 
BOND OFFERING .—Richard Griffith, Township Clerk, will receive sealed 
bids until 8 p. m. on Nov. 6, for the purchase of the following issues of 
5%, 5% or 6% coupon or registered bonds aggregating $158,000, which 
are to be sold at public auction: 
$116 Ae Saerenes bonds. Due Nov. 1, as follows: $4,000, 1930 to 

1943, incl., and $5,000 from 1944 to 1955, incl. 

42,000 assessment bonds. ou $7,000, Nov. 1, from 1930 to 1935, incl. 

Both issues are dated Nov. 1 1929. ences. $1,000. Prin. and s 
annual int. payable in gold at the Westmont National Bank. No more 
bonds are to be aw: than will produce a premium of $1,000 over the 
amount of each issue. A nrulled check for 2% of the amount of bonds 
bid fo* must accompany each proposal. The approving opinion of Hawkins, 
Delafield & Lonfzellow, of N. Y., will be furnished the purchaser. 


HALE COUNTY (P. O. Plainview), Tex.—-BOND SALE.—A $300,000 
issue of road bonds has recently purchased by the Plainview National 
Bank, of Plainview, at a price of 94. Po and int. The Dallas ‘““News’’ of 
Oct. 19 commented on the award as follows: 

“Previously the en bank had purchased $150,000 on the same issue. 
The county has now sold $550.000 of the $1,000,000 issue. Proceeds of the 
issue are coing to the pans of State and Federal Hi hways Nos. 9 and 28 
through Hale County. ving on the first section of Hishway No. 9, 
from Plainview north to ‘Beis er County, has been completed, and the road 
will be opened to the public next week. it is the first hard surfaced road to 
be built on the entire South Plains.’ 


AMILTON COUNTS. O. Cincinnati), Ohio.—-BOND SALE.— 
ne $500,000 series A, Tutercutonia Hos Sanatorium bonds offered 
op Oct. 15—V. 129, p. 2570—were wuareed on ti %s, to George B. Gibbons 
& Co., of New York, for a premium of $5,737, equal to a price of 101.14, 





4.908 to Barr Bros ros. 


& Co. of New York, at a of 
700.367, @ basis of about 2a The bonds are dated Nov. and 
mature $1 nso Nev. 1 Set lied sibs an 


Toledo, 
ut 5.97%. Both 
on Oct. 1 from 1930 to 1934. ined. 


¢S5 O. Kokomo), 


aa. eae Oatis 
be of 100.07, a basis of abo 
1k mat annually 


HARRISON COUNTY 


$6,400 5% coupon Morgan poe potent om ye eH gg 
Oct. ak 129, p. Pw Baye A vwyl 


price of to ediewasen 
the only bidder. The bonds are dated Oct. 18 1 and manure 
July Ht i330. $320. January and July 15 1931 to 1939 incl., and 


? 


20 on 
Jan. 


20 on 
HAWAII COUNTY (P. O. Hilo) Hawaii.—_ BOND SALE.—The 500.- 
000 issue of 5% coupon pu public improvement. bonds offered for sale on 
24—V. 129, 2266—was jointly awarded to the Guaranty Co. 
York and Otis & Co., both of New York City, ata of 102.339, a 
* about 4.77%. Dated Oct. 15 1929. Due $20 from Oct. 15 1934 to 


953, 

BONDS OFFERED FOR INVESTMENT .—The above 
being re-offered for public subscription by the successful bidders at prices: 
to yield 4.50% on ail maturities. 


HAZLEHURST, C h C ty, Miss.—BOND SALE.—An 
— of 6% pod DPivan se Rona ys AB 4 ~~ om 


B. Tigrett & Co., of Memphis, for a ns pane or oe equal to pat to 100.28. 
Line mom org UNION FREE SCHOOL DISTRICT NO. 18 (P. O 


Garden City), Nassau County, N. Y <n take OFFERING.— ene R. 
Courtney, District Clerk, will receive sealed bids until 8 Pp. m. on Nov. 6, 
for the ptirchase of following 5h G60'on et. bonds 000: 
$525,000 sch oo] bonds. on Oct. a. an to incl. 
siT0 000 school bonds. Due ,000, 1 1850 v0 } incl 
Both issues are dated Oct. 1 1929.) bague 


Bids will also be 
received for bonds bearing 4% or 5% int. A m. $1,000 check for 2% of the 
money be of bonds bid for, AE yw AE to the order of the District, must accom- 
a Ree a Ee A. opinion of Thomson, Wood & & Hoffman, of New 
fu ey the purchaser. 


HENDERSONVILLE, Henderson County, N. C.—BONDS SOLD.— 
rg $46,000 issue of street improvement bonds offered for sale on Sept. 20— 
wt a p. 1776—was awarded to Poor & Co., of Cincinnati, as 6s, at par, 
after all the bids that were offered at the public opening, had been. 
Calected, Dated Sept. 1 1929. Due from Sept. I 1932 to 1949 incl. 


HENDRICKS COUNTY (P. O. Danville), Ind.—BOND OFFERING. 
—Charles E. Shields, County Auditor, will receive sealed bids until 10 
a.m. on Nov. 2, for the uprchase of the following issues of 6% bonds ag- 


gregating $5,906.05: 
$4,472.57 = construction bonds. 15 as follows: $450 


Due on Dec. 
22. 57 in 1939. 


from 1930 to 1938 incl., and 

1,433.48 ditch construction ue on Dec. 15 as follows: $140: 
from 1930 to 1938 sry and $173.48 in 5G30. 

Both issues are dated S 151929. Pro each issue must be 


posals for 
accompanied by a certifi re, for $300, payable to the order of the 


County Treasurer. 


HERKIMER SCHOOL DISTRICT NO. 8 (P. O. Sante Falls), Her- 
kimer unty, Y.—BOND OFFERING.—Raymond O gston, 

Sole Trustee, will receive sealed bids until 10 a. m. to-day, Oct. 26, for the 
purchase of $3, 450 school bonds. Rate of interest must be named in bid 
and is not to exceed 6%. Dated Dec. 1 1929. Denom. $150. Due $150 
on Dec. 1 from 1931 to 1953 incl. 


HIDALGO country WATER CONTROL AND IMPROVEMENT 
yey eg NO. 1 (P. O. pm pes sg Oe Tex.—BONDS REGISTERED 

An $875,000 issue of 6% s 1 canal improvement. bonds was registered 
on Oct. 17, by the State Sasa. 


HILLSIDE TOWNSHIP (P. O. Hillside), m Coun 
BOND OFFERING a © coy Township BoEr. si will Sree ccniad 
bids until 8 p. m. on Oct. the purchase of $1,500,000 coupon or 
registered bonds, divided as ecu: 
$680,000 assessment aa to bear int. at a ag) =o exceeding o>, ciated 
in a multiple of { of 1%. Due on Oct. follows: $70, from 
$80,000 from igid"to 1088 ined. No more 
bonds of the issue will be sold than will produce a sum equal to 
=~ omtheass 3 amount of the issue, and an additional amount of 
ess an 
445.000 gen-ral improvement bonds, to bear int. at a rate not exceeding 
stated in a multiple of 4% of 1%. Due on Oct. 1, as follows: 
$13;000. 1930 to 1952 incl ad $14,000 trom 1953 to 1965 incl. 
Be A bonds he issue will be sold than will produce a sum 
equal to the authorized at amount of the issue, and an additional 
amount of less than $1,000 
375,000 temporary street improvement bonds. Rate of int. to be named in 
bid, stated in a multiple of 4 of 1%. Dueon Oct. 1, as follows: 
$37 000, ieee, oe sere incl.; and $50,000, 1935; and $35,000 from 


All of the above bonds are dated Oct. I 1929. Denom. $1,000. Prim. and 
semi-annualint. (A. & O. 1) payable in gold at the Hillside National Bank, 
Hillside. A certified check for 2% of the wo agen A of erm woe — payable 
to the order of the Township, must accompany aes tte : 
authorizing the sale of the above ae was passed the heouap Com- 
mittee on Sept. 19—V. 129, p. 2113. 


HOLLAND, Lucas Aion Ohie.—BOND OFFERING.—F. J. 
Kuechenmeister, Villace — will ee sealed bids untél 12 m. on 
Nov. 1, for the purchase of $4,100 ae storm sewer 
construction bonds. Dated Nov. 1 So" Due on Sept. 1, as follows: 
$100 in 1931, and $400 from 1932 to 1929, incl. Prin. and semi-annual int. 
(March and Sept. 1) payable at the State ee 2 Bank Co., in Maumee. 
No conditional bid will be considered. A certified check for 1% of the 
amount of bonds bid for, payable to the order a the Village Treasurer, 
must accompany each proposal. 


HOLLYWOOD RECLAMATION DISTRICT (P. O. Hollywood), 
Broward County, Fla.—BONI OF FER/ NG.—#£ealed bids will be received 
until 4 p. m. on Oct. 29, by Frank C. Dickey, Secretary of the Board of 
Supervisors, for the purchase of an $850,000 et of 6% coupon somrenn. 
drainage bonds. Denom. $1,000. ated Oct. 1 1929. Due on Oct. 1, 
follows: $5,000, 1934 to 1928: $10,000, 1939 to 1943: $15,000, 1944 to 1849: 

20,000, 1950 to 1953: $30, poe, 1954 to 1958; $40,000, 1959 to 1°63: $50,000 
1964 to 1967; and $55,000 in 1968. These bonds are offered fcr sale sutj ct 
to validation by a competent court of the § State of Florida. A certified check 
for 2% of the bid, payable to the District Treasurer, is required. 


HOLMES re pan DISTRICT NO. 3 (P. O. Cro<by’, Divide County, 
N. Dak.—BON ALE.—The $12,000 issue of school bonds offered for 
sale on Oct. how 129, _ 2113—was awarded to the Northern School 
Supply Co., of Fargo, ae 7s. 


HOOKER, Texas County, Okla.—BOND SALE.—The $55,000 issue 
of sewer bonds offered for sale on Oct. 22—V. 129, p. 2423—-was awarded 
to the Commerce Trust Co. of Kansas City, for a premium of $13, equal to 
100.02. Due in 25 years. 


HOPKINS COUNTY (P. O. Sulphur a pt Texas.— BOND 
OFFERING.—Sealed bids will be received by J Murray, County eh 
until 2 p. m. on Nov. 14, for - purchase of a $600,000 issue of 5% road 
series K bonds. Denom. $1.000. Dated Sept. 1 1929. Due as follows: 
$10,000, 1931 to 1942, $15,000, 1943 to 1956. $20,000, 1957 to 1962 and 
$25,000, 1963 to 1968, allincl. Prin. and int. (A. & O. ” Sia Ditton at ee 
Central Hanover Bank & Trust Co. in New York Cit 
Vandewater, of New York, will furnish the legal approval. — e. 
for 2%, made payable to the above Judge, is required. 
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aHQQUIAM, Graze Harbor County, ee ) SALB.—We aro | | LAKE COUNTY (P. O. Painesville), Ohio. BOND SAL —Strane- 


bonds 
that was offered for 1 ies cae success on A 5—V. 129, p. 1479-—has 
since been pu-chased by the First National Bank, of Hoquiam, as 6s. 


sp pea) Aged COUNTY (P. O. peuntington) Ind.—BOND OF- 
FERING.—Pa Tr 


nty receive sealed bids 
So <6. LL. 3 How 6, for the Geurwe 


t bonds. 929. 
#460. Soo on Oe 103 1931. .00 on Jan. and July 15 from 1 1932 to 1940, 
and $460.00 on Jan. 15 1941. Interest payable on Jan. and July 1 


gg woe gb Towne FRACTIONAL SCHOOL ior 
Oakland Count ch.—BOND OFFERING.—Earl Walter, 
Secretary of the Board of Nanecion, will Yor: auction — until 2:30 
eastern standard time me) on Oct. 25 a ie * ow chase of $150,000 

schoo! ilding construction 1 not be seneidored 
bonds are dated Nov. 15 1929 and ~— 4 iar interest at a rate not 


6%. payable semi-annually at a “oy designated by the pur- 
000. an as fol toe $3,000 from 1932 to 1937, incl., 
$5°000, 1938 ery "1945, ia | 946 to 1953, incl.; $9,000, 1954 to 


1957, incl., and $8000 in 


an aoue Marion County, Ind.—AUTHORIZE oALe OF 
$875,000 BONDS.—An or nce providing a. the sale of $875,000 434% 

Rospital improvement bonds is reported to have been by the City 
led bids for the issue, which will ‘mature serially rom 1932 
to to 1950, inclusive, will be received on or about Dec. 2. 


INVERNESS, Citrus County, Fla.—CERTIFICATES NOT SOLD.— 
The outstanding city tax certificates, amounting to approximately $25,000, 
one on Sept. 10—V. 129, p. 1002—were not sold, according to the City 


IOWA CITY, Johnson Counts, lowa.—BOND OFFERING.—Sealed 
. on Oct. 28, by Geo. J. Dohrer, City 
issue of 5% coupon airport bonds. 
$1, y 1931 to 1949. Prin. and 
int. (J. aa ) payable in lowa City. Chapman & Cutler, of Chicago, will 
furnish the legal approval. 


PM ay Jackson County, Mich.—BOND SALE.—The Detroit & 
ane gf Trust Co., of Detroit, } A, the successful bidder on Oct. 23 for an 

issue of $164,500 0 5% ce Fry aving bonds. Price paid was par 
plus a premium of 3 ual to a price of 100.26. The bonds are dated 
ae ‘? 1,000 and $500. Interest payable on April 
an t. 15. 


JASPER COUNTY (P. O. Rensselaer), ae 7 al SALE.—The 
$17,240.20 6% coupon bonds offered on Oct. 22—V. 129, 2571—-were 
awarded at par and accrued interest to the Lafayette Youn & Trust Co. 
of Lafayette. at bonds sold are as follows: 
$12,292.38 R. 5, Davis et al ditch construction bonds. Due on Sept. 

on tls ws: $1,492.38 in 1930 and $1,200 ems 1931 to 1939 na’ 

4,947.82 Powers ditch construction bonds. Due on Sept. 1, as follows: 

$447.82 in 19.0 and $500 from 1931 to “939. incl. 

Both issues are dated July 15 1929. 


JASPER, Jasper County, Tex.—BOND OFFERING .—BSealed bids will 
be received until Nov. 8, by Garland Smith, Mayor, for the purchase of 
three issues of bonds aggregating $250,000, as follows: $110,000 water; 
$75,000 paving and $65,000 sewer bonds. 


gy Aen COUNTY (P. O. Rensselaer), Ind.—BOND OFFERING.— 
A. Lambert, County Treasurer, will receive sealed bids until 2 p. m. 
on Nev. 0, for the purchase of the following issues of 5% bonds aggregating 
.400 C. E. Baumgartner et al road construction bonds. Denom. $220.00. 
Due $220 on July 35 a  % $220, Jan. and July 15 1932 to 1940, 
incl.; we $220 on Jan. 15 1941 
6,400 red A. Hoover et al road construction bonds. Denom. $420. 
Due $420 on July 15 1931; $420, Jan. and July 15 1932 to 1940, 
incl.; and $420 on Jan. 15 1941. 
Both issues are dated Nov. 15 1929. Prin. and semi-annual int. (J. & J. 
15) payable at the office of the County Treasurer. 


JEFFERSON COUNTY (P. O. Birmingham), Ala.—BOND SALE.— 
The $250,000 issue of semi-annual court house ga4 ail bonds offered for 
sale on Oct. 21—V. 129, p. 2571—-was sold to MecNear & Co., of 
Chicago, as 4%s, for a premium of $755, Saunt = "100.302. 


JIM WOLFE CREEK DRANG DISTRICT (P. O. Senatobia), 
ms County, Miss.—BOND FERING.—Sealed oa will be received 
By , Attorney for fog District, until Nov. 4, for the purchase 

of a $23,000 issue of 6% drainage*bonds. Denom. $500. Due serially in 

from 1 to 20 yous. The following statment is give 

These bonds will be first lien pce 5,787 acres of splendid fertile farming 
lands and the entire revenue an realty of the district will be pledged to 
the eee of said bonds and interes 

The assessed benefits to the land in yy district amounts to $65,622.50. 


JUNCTION CITY JACKSON VILLAGE SCHOOL DISTRICT 
Perry County, Ohio.—FELECTION.—At the general election to be held 
on Nov. 5, the voters will vote on a proposition to issue $70,000 in bonds 
for the purpose of acquiring the necessary property and erecting thereon 
a new school building. Maturity of bonds set at 25 years. 


KANSAS CITY, cnaenn Count Mo.—BONDS VOTED.—At the 
: 1 election held on Oct. No) p. 1322—the voters authorized 

e issuance of the $5'000.000 in in (oR ‘for school purposes by an over- 
pa me vote. The official count was reported as being 42,580 ‘“‘for’’ 
as compared with 5,199 “‘against.”’ 


KING COUNTY (P. 2. Seattle), Wash.—BOND OFFERING.—Sealed 
bids will be received by Geo. A. Grant, Count  f Auditor, until 2 p. m. on 
Oct. 29, for the purchase of a $780,000 issue of semi-annual bridge bonds. 
Int. rate is not to exceed 5%. Denom. $1,000 or $500. Dated Nov. 1 1929. 
Due in from 2 to 20 years after date of such bonds, and, as nearly as practica- 
ble, to be in such amounts as will, together with the interest of such out- 
standing bonds, to be met by an equal annual tax levied for payment of 
such bonds. A certified check for 5% of the bid, is required. (This report 
supplements that given in V. 129, p. 2571.) 


KLAMATH FALLS, Klamath County, Ore. rtm a OFFERING .— 
Sealed bids will be received until 8 p. m. on Nov. 11, b 8. Balencine, 
Police Judge, for the peretiaee of an issue of $110,4: 3u3 36 semi-annual 
street improvement bonds. Int. rate is not to exceed 6% %. Dated Jan. 

1930. A certified check for 5% is required. 


KLAMATH FALLS, Klamath County, Ore.—BOND SALE.—Of the 
two issues of bonds agerezating $145,122.09, offered for sale on Oct. 7— 
V. 129, p. 1777—the $95,122.09 issue ‘of coupon sewer improvement bonds 
was awarded to the First National Bank, of Klamath Falls, at 5.80%. 
at par. Due in 10 years and optional after 7 years. The $50.000 issue of 
5% municipal airport bonds offered at the same time—V. 129, p. 1777— 
was not sold as no bids were received. Due $10,000 from 1945 to 1949, incl. 


LACONIA, Belknap County, N. H.—BIDS REJECTED.—Clarence 8S. 
Newell, City "Treasurer, reports that all bids received on Oct. 18 for the 
purchase of a $50,000 issue of 4% % coupon pavement and a bonds 
were rejected. The bonds are dated Oct. 1 1929. Denom. $1,000. Due 
$2,500 on Oct. 1, from 1930 to 1949, incl. Prin. and semi-annual int. 
(April and Oct. 1) werests at the First National Bank of Boston. Legality 

approved by R yo =; Boyden & ke as Boston. 
Statement Oct. 1 1929 
pe eT gd a a ae eee $16,353 473 
PIR nie 6 Oa hath nese cesiemamacanoe casbeceche 551,000 


LAFAYETTE COUNTY (P. oC. Lewisville) Ark.—BOND SALE.— 
A $58,000 issue of court house bonds has recently been purchased by Cald- 
well & Co. of Nashville. 


LAKE COUNTY (P. O. Crown Point), Ind.—BOND OFFERING.— 
Hazel K. Groves, County Treasurer, will receive sealed bids until 10 a. m. 
on Nov. 1, for the purchase of $64, 000 5% Perry H. Stevens et al., Calumet 
PS ie ‘hichwa mugepvensens bonds. Dated Sept. 15 1929. Denom. 
$800. Due $3,200 on July 15 1930; $3,200, Jan. and July 15 1931 to 1°39, 
incl., and $3,200 on Jan. 15 1940. Lezal opinion of Matson, Carter, Ross 
& McCord, of Indianapolis, will be furnished the purchaser. 


Denoms. 








17, for the urchase of the following 
otlewes for enle—V, 129. p. 2423. _ 
OF et ee 553. "000 Bet, T1880, $2.0 $2 O00 ob Apcil i secine, 
on 
and $4,000 on Oct. 1, from rat 


bonds aggregating $159,200 28 


on Oct. 1 1931, $3,000, April 1 
to 1939, incl. 

17,291.14 River Road imps. bonds. 1,791. 14, on a feo 1 
$2,000 on Oct. 1 1930, $1,500, wrt ye 
1931 to 1934, incl. 

15,382.06 Au burn fond impt. honds. Dun $i 3.08 4 land $2,000 
+ peg Pee 0 and $1,500 on April and Oct. 1, from 1 i to 


13,865.93 Morley Road impt. bonds. Due April and Oct. 1, from 1930 
13,222.21 Eagle Eddy Road ao. bonds. Due on April and Oct. 1, 


0 to — 
Oe ee ae i Due 6504-00 on Apel | and $1,000 

a Os. 11930, Mi. 000, April and Oct. 1, from 1931 to 1934 
7,177.91 Pine Crest Road 


a. & bonds. Due as follows: $177.91 on 
Agee} sae & $100 on 1890. $500 on April 1 and zi0o on 
Oct. 1, from 1981 tol 1934, 


5,796.28 Riverside Hebente Sate Divinos Road impt. bonds. Due on 
April and Oct. 1, from 1930 to ives. =: 
3,636.33 Vrooman Road improvement bonds on Oct. :.1- as follews: 
.33 in 1930, and $750 from 1931 “a “1934. 
All of the above bonds are dated Oct. 1 1929 
The successful bidders paid par plus a premium of $1,195.87 for the 
bonds as 5s. 


LA PORTE COUNTY (P. O 


ar 


. La Porte), Ind.—BOND OFFERING .— 


Lyman A. Ohming, County Treasurer, will receive sealed bids until 10 
a.m. on Oct. 31, for the Seediens of $13,000 5% James D. Jessup et al. 
road construction bonds. Dated Oct. 15 1929. enom. $650. Due $650 


on July 15 1931, $650, Jan. and July 15, from 1932 to 1940, incl., and 
$650 on Jan. 151941. Int. payable on Jan. and July 15. 


LAREDO INDEPENDENT SCHOOL pat oN me (P,. O. Laredo) 
Webb County, Tex.—BOND OFFERING.—Sealed bids will be receiv: 
by A. R. Garcia, City Secretary, until 7:30 p. m. on ee. 19, for the ova 
chase of a $225,000 issue of 5% school bonds. Denom. $1,000. 

Nov. 11929. Due on Nov. 1, as follows: $5,000, 1930 to. i944, and $6. O00, 
1945 to 1969, all incl. Optional after Nov. i 1949, _ and semi-annuai 
int. payable at the Chase National Bank in New York 


en oe DISTRICT, Putnam County, Ohio.—BONDS 
OFFE. . Rower, Clerk of the Board of ducation, received 
sealed nr anaii iB m. on Oct. 25, for the purchase “ $30,000 5% % i 
bonds. Dated Sept. 15 1929. Denom. $1,500. Due $1,500 on 

and Sept. 1 from 1930 to 1949, incl. Interest payable wa, 


LEONIA TOWNSHIP SCHOOL DISTRICT NO. 6 (P. O. ee 7 
Center), Jackson County. 3m BONDS OFFERED ED — Gladys 3 
Seward, Secretary of the Board of ye received sealed bids until 
3 p. m. on Oct. 24, for the purchase of $85,000 school bonds. ‘~ < 
interest not to exceed 5%. ated uly 30 1928. Denom. $1,000. 
$1,000 in 1930 and 1931, $2, 000 in 1932, and $3,000 from 1933 to 1959, ioe’ 


LINCOLN po yal d (P. O. or gree Le rg my A wth cat 
—Sealed bids will be received until 11 a.m. on Nov. 2, by Boone Moore, 
Clerk of the Pa ndbnn Court Fs the purchase of a ‘S40: ‘000 ey “of B4% 
semi-annual —_ and improvement bonds. Denom. $1, 

Nov. 1 1929. Due on Nov. 1 as follows: $2,000, 1930; $3.00 O00. 19 1931; st: $4.0 600, 
1932 to 1936 and $5. 000, 1937 to 1939 all inci. A $1,000 

must accompany the b’ 


LINCOLN PARK caabiiname Cook County, IIll.—TO VOTE ON 
$3,000,000 BON DS.—At the general election to be held on Nov. 5 the a 
will pass on a proposition to issue $3, ,000 park improvement bonds 
The eng if issued, will bear interest at a rate not exceeding 6% and will 
mature $150,000 annually. 


LIPAN INDEPENDENT SCHOOL DISTRICT (P. O. Lipan), Hood 
County, ba —BOND SALE. —_ $11,000 issue of 5% annual school 
bonds oom Be rchased at par by the State Department of Education. 
ory $275. ated Aug. 10 19 1929. Due $275 from 1930 to 1969, incl. 


LOCHMOOR, Wayne County, Mich.—BOND SALE.—The $38,400 
special assessment bonds offered on Oct. 15—V. 129, p. 2424—-were awarded 
to a. arris & Oatis, Inc., of the ae ~ a premium of $33, equal 
to a price of 100.07. Int. rate not specified . he bonds sold are as follows: 
$15, Special Ass 7" Roll No. 9 ny Due $3,000 on Nov. 1, from 


es - 1934 in 
15, 000 8 7) kcamate Roll No. 10 bonds. Due $3,000 on Nov. 1, from 
1 30 to 1934 incl. 
4,200 Special Assessment Pg No. 23 lateral sewer bonds. Dueon Nov. 1, 
rH 200 in 1934." 1° 0; $1,000, 1931 and 1932; $500 in 1933; and 
4,200 Special Assessment Roll No. 24 lateral sewer bonds. Due on Nov. 1, 
| a 1930; $1,000, 1931 and 1932; $500 in 1933; and 
n 
All of the above bonds are dated Nov. 11929. A hid of par plus a premium 
of $32 was submitted by the First National Co. of Vetroit. 


LOUISIANA, State of (P. O. Baton Rouge).— OFFERING DPT AILS. 
—In connection with the offering scheduled for Nov. 15, of the $5,000 
road bonds, series B, official advertisement of which appeared in V. 129, 

. 2575—we now learn that the bonas are in $1,000 denom. Due as follows: 
; $75,000, 1931; $90, 000, 1932; $105,000, 1933; 5136, one. 

1935: $160,000, 1936; $180,000, 1937: $200,000, 
$245,000, 1940; $265 .000 1941: $290,000, 1942: $520,000: 
1943: $345,000, 1944: $375 ,000, 1945; $405,000, 1946; $435,000, 1947: 
$465, 1948 and $500,000 in 1949. Prin.’ and int. (J. & D.) payable 
at the State’s fiscal agency in New York City or at the office of the State 
Treasurer. Int. rate is not to exceed 5%, stated in a multiple of 4% of 1%. 
No bids for less than par or for less than the entire issue will not be enter- 
tained. No bidding forms will be furnished. Legality to be approved by 
Thomson, Wood & Hoffman, of New York City. A $25, 000 certified check, 
mye to the Board of Liquidation of the State Debt, must accompany 


LUDLOW, Kenton County, Ky.—BOND ELECTION.—A $30,000 
proposed bond issue for the construction of a main trunk sewer will be 
Passed upon at the regular election to be held on Nov. 5. 


oo HURST TOWNSHIP (P. O. Lyndhurst), Bergen County, 
- J.—BOND OFFERING.—John F. Woods, Director of the Department 
7 Revenue and Finance, will receive sealed bids until 8 Pp. m. on Oct. 28, 
for the purchase of $435,000 6% township bonds. Dated Oct. 1 1929’ 
Denom. $1, . Due as follows: $49,000 on April 1; and $5,000 on Oct. 1 
1934; $148, 000 on April 1; and $238,000 on Oct. 1 1935. Prin. and semi- 
annual int. (A. & O. 1) payable at the First National Bank, Lyndhurst. 
The bonds must be taken up and paid for on Oct. 30 1929. Opinion of 
Caldwell & Raymond, of New York, as to the validity of the bonds will be 
furnished the purchaser. 


MADISON see. TOWNSHIP, Tipton County, Ind.—BOND 
SAte. —The $75,000 5% school construction bonds offered on Oct. 10— 
129, p. 1951—were awarded at par and accrued interest to the Fletcher 
pF National Bank, of Indianapolis. The bonds are dated Oct. 1 
1929 and mature $5,000 on Oct. 1 from 1930 to 1944 incl. 


McINTOSH COUNTY (P. O. Ashley), * Dak.—CERTIFICATE 
OFF ERING.—Sealed bids will be received by G. Bietz, County Auditor, 
until 1 p. m. on Nov. 5, for the purchase of a $20. 000 issue of semi-annual 
certificates of indebtedness. Int. rate is not to exceed 7%. Denom. $5,000. 
Due on April 5 1931. A certified check for 2% must accompany the bid. 


MADISON COUNTY (P. O. Jackson), Tenn.—BOND SALE.—The 
00 ,000 issue of 5% coupon : road bonds offered for sale on Oct. 16—V. 129, 


F 2572—-was awarded to 1. B. Tigrett & Co., of Memphis, for a premium of 
5,500, equal to 102.75, a Rk. of about 4.75%. Denom. $1. Due in 
from 1 to 30 years. 

5 (P. o. 


MAGNOLIA STREET legs gt 5 tf pad | NO. 


Magnolia), Columbia Count,, Ark.—BON. LE.—A $35,000 issue 


improvement bonds is reported to have recently been purchased by t 
; American Southern Trust Co., of Little Rock. 
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ONING COUNTY (P. O. ¥ ungstown), Ohio.—BONL OFFER- ; 
+ ag eet FE: Sh 93 ° So of County Com 1 jie OO. Oe Gonn., Oct. er ks 
recrive aealed bids until'11 a. m. os ire $. for the puschase of the following coat ars ee EE banda. 2 ee , 1650 
issurs of bonds, qo ged $159,727.0 Capital outlay bonds..____________.._...------ 120,000 
$75,300.00 544 % water impt. bonds. ted Dac. 1 1929. Due Oct. 1 School bonds... __ 960.000 
lows: 84.360 ‘in 1931, $3000, 1932. to 1928, iacl., and | Improvement bonds... .....---277~777777777777 145,000 
Te 1939 to 1944, incl.’ A certified check for $3,500 is | Municipal funding.......-.-.... 2.2272... 60000 
ired | lata adalat ead tye 70.000 
53,168.00 5% bridge bonds. Dated Oct. 1 1929. Due Oct. 1 as follows: Rng : 
5,168 in 1930, $3,000, 1931 iand 1932. $8.00. 1933, $5.000 Municipal gold bonds... -..--------.--00-----2- I hn soo 
, 900. ° . 000, an , a Total bonded debt S © SB SSSESOSOSSSHSEESSTSSESSSSESESESEOEECOESEOSO 1 555, 
,000 in 1939. A certified check for $2,500 is required. Note lndebtedness—* Anticipation of School bonds - ---- "125.000 
19,283.00 £04 % sewer impt. bonds. Dated Dec. 1 1929. ue Oct. 1 as | Anticipation of paving bonds............................. y 
fol lows: $1,283 in 1931. $2,000. 1942 vo 1987. incl... and $3.00 Anticipation of paving bonds...-.-.4.-.-.-.0.<-s000---=- ees 
an cer c or $1,000 is req ° CR si i i ee ee ee $1,708,000 
11,976.07 5 sewer impt. bonds. Dated Dec. 1 1929. Due las| p : : ; 1928—4 nse a 
fotllowe: e576 OF la 1901 e100) 1932 co 1996. incl and $2,000 copulation: 1950--04.780; 1 5.000 (est.). 


Sean 1937 to 1939. incl. A certified check for $500 is required. 
Certified caecks should be made payable to Warren A. Steele, County 


MALTA-McCONNELSVILLE EXEMPTED VILLAGE SCHOOL DIS- 
TRICT, Morgan County, Ohio.—BOND ELECTION .—The voters will 
pass on a proposition to issue $50,000 school construction bonds at the 
general election to be held on Nov. 5. Maturity of bonds set at 22 years. 


MANATEE COUNTY (P. O. Bradenton), Fla.—BONDS NOT SOLD.— 
The $170,000 issue of 6% semi-annual county building refunding bonds 
offered on Oct. 7—V. 129. p. 2114—was not sold. Dated Sept. 11929. Due 
from Sept. 1 1932 to 1951. 


MANCHESTER, CONN., NINTH SCHOOL DISTRICT.—BOND 
SALE.—The $175. 7000 4%% Barnard School funding bonds offered on 
Oct. . 129, p. 2573—were awarded to a syndicate of H. M. erg 
& M. F. Schiater & Co., and Stephens & Co., al] of New York, ata 
price of 101.664, a basis of about 4.54%. The bonds are dated Nov. 1 19298 
and mature on Nov. 1. as follows: $9.000. from 1930 to 1948, incl: and $4 900 
in 1949. They are being of ered for public investment at prices to yield 
ome 620 6 to 5.00%. Other bidders were: 


Rate Bid 
Conning S ON eee nee ae ee nearer eee 101.639 
i Sond hi esa wai Rime oan Gee a ile ood ae ein 101.025 
H. L. Aten & i tka cent sad bagls tetsininn eae see adivelpn athe 100.95 
PE Sle daccnuncasussevechodeetakmesiewanncus eeu 100.45 


ee Hartford County, Conn.—BOND_ SALE.—The 
$419,000 4% % coupon Franklin High School and Educational Square bonds 
offered on Oct. 22—V. > le . 2572—were awarded to a syndicate composed 
of H. M. Byllesby & Co F. Schlater & Co., and Stephens & Co., all 
of New York, ata y estes of 102. 311, a basis of about 4. 50%. The bonds are 
dated Nov. 1 1929 and mature on May F - follows: $20.000. from 1931 to 


1950 incl.; and --. 000 in 1951. They ar offered for public invest- 
ment at prices to yleld from 4.30 to 5. 00%. Other bidders were: 
Bidder— Rate Bid. 
Conning & Co. Dea pbebbeessst meeuctaduabbe nckwen faces .-102.079 
H. L. Sen Ole bs istib ode eenes uhh dduidgoueeiawak bine 1.64 
EE Eh i addign bn bt aniwetwd dubabedecebcbmedwoceuswe 101.389 
E Dita J dese linsucdsscubengWeandbbbonduedele sued 101.44 
MANCHESTER, Hillsborough County, N. H.—TEMPORARY 


LOAN.—A $200.060 temporary loan was awarded at a 5.85% discount to 
the Manchester Safe Deposit & Trust Co. The loan is dated Oct. 23 1929 
and is due on Dec. 23 1929. The Amoskeag Trust Co. offered to discount 
the loan at 5.89%. 


MANSFIELD, Richland County, Ohio.—BOND OFFERING.—P. L. 
Kelley, City Auditor, will receive sealed bids until 1 p. m. on Nov. 13. for 
the purchase of 450 6% street improvement bonds, ~, 8 portion. 
Dated Nov. 1 1929.’ Due on April 1 as follows: $1,000 from 1931 to 1939, 
inclusive, fa $450 in 1940. nterest a: on April and Oct. 1. 
certified check for 2% of the amount of bonds bid for must pn 
each proposal. 


Pa we COUNTY (P. O. Indianapolis), Ind.— BOND OFFERING .— 
Robinson, County Treasurer, will receive sealed bids until 10 a. m. 
= ky 4, for the oe of $10,000 4% % Pike Township road improve- 
ment bonds. Dated Oct. 15 1929. Denom. $250. Due $500 on July 15 
1931; $500, Jan. and July 15 1932 to 1940 incl.; and $500 on Jan. 15 1941. 
Int. payable on Jan. and July 15. 


MARSHALL COUNTY (P. O. Warren), Minn.—BOND OFFERING.— 
Sealed bids will be received by the County Auditor, until 10a. m.on Nov. 6, 
pn the purchase of a $23. 000 issue of Gralnege bonds. Int. rate is not to 

6%. Denom. $1,000. Dated Nov. 1 1929. Dueon Nov. 1. as follows: 

$1. 000, 1938 to 1955: and $2,000 in 1956 and 1957. Prin. and int. (M. & N.) 

yable at a place designated by the purchaser. Legal approval by se". 
Bakley. eee & Fletcher, of Minneapolis. A certified check for 2% is 


ah Wood County, Wis.—BOND SALE.—The $60,000 
issue of 5% storm and sanitary sewer e tension bonds offered for sale on 


Oct. 18—V. 129, P. 2124—-was awarded to Halsey, Stuart & Co. of Chicago, 
re a premium + a (plus e *ponees) equal to 100. - a basis of about 
99%. 1 1929. 5.000 from Dec. 1 1930 to 1941, incl. 


The only Saaer whey ns submitted A, the First Wisconsin Co. of Milwaukee, 
offering a premium of $20 with the City furnishing the printed bonds. 


MEDINA COUNTY (P. O. Medina), Ohio.—BOND OFFERING.— 
L. F. Carver, Clerk of the Board of County Comnuissioners, will receive 
sealed bids unti) 11 a m. on Nov. 11. for t.ie purchase of the following 
issues of 6% bonds, aggregating $101.60: 
$74,000 road impt. bonds. Due Oct. 1 as follows: $14,000 in 1931 and 

$15,000 from 1932 to 19%5, incl. 

12,400 pone impt. bonds. Due Oct. 1 as follows: oh 400 in 1931. $2.000 

in 1932 and 1933, and $3,000 in 1934 and 19 
rf ,850 road impt. bonds. Due $785 on Oct. } Loa ris 1940, iacl. 
a ay road impt. bonds. Due $740 on Oct. 1 1931 to 1940, inct. 
will be considered for bonds bearing an interest rate other tran 
. above, provided, however, that where a fractional rate is bid, such 
fraction shali be of 1% or multiples thereof. Principal and semi-annual 
int. payable at the office of the County Treasurer. A certified check for 
$2,090, payable to the County Treasurer, is require The approving 
opinion of Squire, Sanders & Dempsey, of Cleveland, will be furnished at the 
purchaser’s expense. 


MEDINA, Medina County, Ohio.—BOND OFFERING.—C. PD. 
Richard, Village Clerk, will receive sealed bids until 12 m. on Nov. 12, for 
the purchase of the - oe . issues of 54%% special assessment bonds, 

t o 
$9,189. 56 storm sewer bonds. ue Oct. 1 as follows $1,000 from 1931 to 
1938, incl., and $1, 189. 56 in 1939. 
4,207.93 je sewer bonds. Due , Oss, 1 as follows: $800 from 1931 to 
1934, incl., and $1, on. 93 in 1935. 

Both issues are dated Nov. 1 1929. principal ard semi-annual interest 
payable at the office of the Village Treasurer. A certified check for 2% of 
the amount of bonds bid for, Lneenene to the order of the Village Clerk. 
must accompany each pro 


MELBOURNE, Brevard County, Fla.—BONDS NOT SOLD. —The 
$53,000 issue of 6% refunding bonds offered on Oct. 11—V. 129, p. 2424— 
vate ne en no mg ds were received. Dated Aug. 11929. Due from Aug. 1 

to eR 


MERIDEN, New Haven County, Conn.—BOND OFFERING.—H. Tv. 
Wheatley, City Treasurer, will receive sealed bids until 1:30 m. on Oct. 
29, for the purchase of $203. — , “YN compen school bonds. Dated 

1929. Denom. $1. . Due $7,000 on Nov. 1, from 1930 to 1958, Incl. 
Prin. and semi-annual! int. ( M. z N. 1) payable in gold at the First National 
Bank of Boston. Legality will be ap roved by Ropes, Gray. Boyden «& 
Perkins, of Boston, whose opinion wil furnished the purchaser. A certi- 
A check for 2% of me par value of the amount of bonds bid for must 

ny each ay Bids should be addressed to the above-mentioned 
dfficial ca re of the City ‘esate Bank, Meriden. 


Nov. 1 








* To be paid from proceeds of this issue. 


MIAMI BEACH, Dade County, Fla.—BOND SALE.—Two issues of 
6% bonds have been p urchased by the Tirst National Bank, of Mia 
Beach. at a price of 97° a basis of about 6.44%. The two issues aggrega 
269, 000, as follows: 

000 park bonds. Due from July 1 1981 to 1949 incl. 

provement, series L bonds. Iue from July 1 1930 to 1934 incl. 

(Tinoes bonds were unsuccessfully offered on Aug. 7—V. 129, p. 1003). 


MIAMI TOWNSHIP @. 2. Cincinnati), Hamilton County, Ohio.— 
BOND OFFERING.—4J. Balser, Torna, Clerk, will receive y sealed b 
until 3 p. m. (eastern pI. time) on Oct. 28, for the 

6% Town Hall remodeling bonds. Dated Sept. J 


$B 


urchase of 


,000. Due on Sept. EP 1 follows: $3,000, ou 1932; $3,000, 
1933 and 1934: $4, P SS, poe. 1936 -— 1O37: zO0. eg 3 3,000, 
1939 to 1941, incl. 4,000 t 3,000 3 and 1944, ,000 in 
1945. and semi-annual inte & 8. ‘Y) ‘payable at the i h Third 
Union Trust Co. of Cincinnati. Offers may made for bonds 


different rate = 6% whose fractional rate nevertheless shall be in mur 
tiples of 4%. Wo bids for less than par and interest on SHY 5 rate will be 
considered. The final aporo oving opinion of Peck, Shaffer & Williams, 
attorneys, of Cincinnati io, together with the transcript of proceedings 
on which base will be furnished the successful bidder without charge, 
and bids otherwise conditioned will not be considered. $500 certified or 
cashier's check, payable to the trustees of Miami Township must accom- 
pany each bid. The bonds will be ready for delivery approximately within 
one week after the award, for payment in New York or Cincinnati funds 
at the Fifth Third Union Trust Cincinnati. 


MIDLOTHIAN, Ellis County, Tex.—OFFERING kg Pe 
connection with ithe oftering scheduled for Oct. 25—V 9, p. 2572—of 
the two issues of 54% bonds agereeating $65.000, we ‘ws now informed 
ot the issues are described as follo 

5,000 sewer bonds. Due from 1934 ‘to 1969, incl. A $2,250 certified 
check must accompany the bid 

nds. Due from PS eg to 1969, incl. A 

check must accompany this 


20,000 water works system 

D : ‘oho, certified A 14 1928. Prin. and in i & O.) ble in 
enom. a rin. an t. 

New York and Austin. 97 . re 


MILLBURN TOWNSHIP yy and | e: 2. eee) 
Essex County J.—BOND OFFERING.—W . Staub, District 
Clerk, will receive s sealed bids alse. m.on Pty 7: SS the ———- of 

50,000 44.4% or 5% coupon or registered schoo! bonds. ated June 1 
929. $1, Due on June 1 as follows $20, 900 from 1931 to 
1945 incl., and $25,000 from 1946 to 1959 incl. Prin. and semi-annual int. 
payable in gold at the First National Bank. Millburn. No more bonds 
are to be awarded than will ae a premium of $1,000 over the amount 


2 





stated above. A certified c or 2% of the amount of bo for, 
— to the order of the Board of Education, must accompany each 
elafield & Lonsf w of 


ro The approving opinion of Hawkins, 
NX omg: will be furnished the successful bidder. 


antien COUNTY (P. 2. Mobile), Ala.—ADDITIONAL va ab 
ON .—The $100,000 issue of 5% school bonds that was awarded 

of 1OicNest & Co. of Chi + at a price of 97.92—V. 129, p. bys ead 

is mie Nov. 11929. Denom. $1,000. ue on Nov. 1, as follows: $2,000, 

1932 to 1934; $3,000, 1935 to 1940 and $4,000, 1941 to 1959, all inrcl., ving 

a basis of about 5. 19%. Prin. and int. (M. & N.) payable in New York. 


MOBILE, Mobile County, Ala.—BOND SALE.—The $150,000 issue 
of 5% public school, series B bonds offered for sale on Oct. 22—V. 129, p. 
2424—-was awarded to Eldredge & Co. of New York, for . premium of 
$285, equal to 100.19, a basis of about 4.98%. Dated Oct. 11929. Due 
from Oct. 1 1932 to 1959. 

a following is a complete official list of the bidders and fh chete beds: 

eT— 
Magnus & Co., Cincinnati, Ohio. .............-- $44. 480 & accrued int. 
a Roth & Irving Oo. Cincinnati ‘091 & accrued int. 
F. Schlater & Co., Oleg National 

a of Mobile as Pt, Sai ati set cic: dhs Di taro a A 147,408 & accrued int. 
Seasonzood & Mayer, Cincinnati, Ohio_.......--- 147408 & accrued int. 
American Trust Co., Mobile, Ala_........-.----- 147,495 & accrued int. 
Deere GAC CA Bien occ cecscnneciosneace 147,825 & accrued int. 
Stranahan, Harris & Oatis, Inc., Toledo, Ohio, and 

Saunders & Thomas, Inc., Memphis, Tenn----- 147.945 & accrued int. 

148,879 & accrued int. 
150,285 & accrued int. 


Mobile National Bank, Mobile, Ala_.........__- 

Eldredge & Co., N. Y. City—First National Bank 
of Mobile as agent * 
* Successful bid. 


MONROE, Orange County, N. Y.—BOND SALE.—The $12.000 
coupon gutter and sidewalk construction bonds offered on Sept. 30—V. 
129, p. 2114—-were awarded as 5s, at a price of par, to the Merchants 
National Bank of Middletown. The bonds are dated Oct. 15 1929 and 
mature $1,000 from 1930 to 1941 incl. 


MONTCLAIR, Essex County, N. J.—BOND SALF.—The two issues 
corpon or registered bonds offered on Oct. 23—V. 129, p. 2425—were 
awarded to the First National Bank & Trust Co. of Montclair, as follows: 
$134,000 menent improvement bonds ($135.0c0 offered) sold as 4%{s, 

or a premium 4 $1,451, equal to a price of 101.08, a is o 
about 4.64%. Due on Nov, 1 as folluws: $5, i000, 1930 to 1952, 
incl., $6,000, 1953, 7,090, 1954, and $6,009 in 
assessment bonds, series 2, sold as 5s y ) ot Bday me $50, equal 
to a price of 109. 06, a basis of ahout 4.98%. Due on Mew] as 
follows: $9,000, 1930; and $10,000 from 1931 to 1937, incl. 
Both issues are dated Nov. i 1929, 


79,000 


MONTGOMERY COUNTY (P. O. Crawfordsville), Ind.—BOND 
OFFERING.—Clyde Rogers, County Treasurer. will receive sealed bids 
until 10 a. m. on Oct. 31, for the purchase of $10,000 44% Walnut bib na 
ship road construction bonds. Dated Oct. 15 1929. Denom. 4 
$500 on July 15 1930, $500, Jan. and July is from 1931 to 1939 incl., re 
$500 on Jan. 15 1940. 


MONTGOMERY COUNTY - a é oO. PB nent men d.—BOND SALE.— 
The follow issues yl 4%% bo ee $808 000 offered for sale 
on Oct. 22—V. 129, 24 ene awarded = “8. ay Securities Corp. 


a eae York, and the Baltimore Trust Co. of Baltimore, jointly, as stated 
erew 
$475,000 road bonds, series No. 1 sold at price of 100.319, a basis of about 
1s Due annually as follows: $5,000, 1939 to 1943 incl.; 
1944 to 1948, incl.; $15. 000, 1949 to 1953, incl.; $20,000, 
and $25,000. 1964 to 1968, inc). 
200,000 yer bonds, series No. 2 sold at a price of 100. 319. a bacts of about 
4.485%. Due 358 nel as follows: $4.000. 1939 to 1948 incl.; 
$€.000 1949 to 1958 inc -sa0 $10.000. 1959 to 1969 ine}. 
130,000 court house bonds sold rice of 100.319, a basis of about 
4.48%. Due annually od fol ows: AS 000, i 2 ; 
$5. 000. 1949 to 1966 incl., and $10,000. 1967 and 4 
All of the above bonds are dated Nov. 1 ise and are pwr re-offered by 
the purchasers for public investment at pee to yield 4.40%. The suc- 
idders made no offer for the $25, 4% % road bond ‘issue offered 
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on the same day. The National City Co. of New York, submitted an all 
or none bid of } pose de the four issues 
na 


1 Statement (as officially reported.) 
Actual value, taxable property. estimated ......-........-.--.- $150,000 ,000 
Assessed valuation. taxable property kéhnaobcicnpaensonnrconuy 98 ,033 537 
* Total bonded debt, including this issue.._............-.-.-- 5,309,800 
__ Population (1926 census), 34,921. Population (present estimate), 


* This figure does not include any contingent Hability in respect to the 
debt of the Washington Suburban Sanitary district. While the bonds 
of this district are guaranteed by Prince Georges and Montgomery Counties, 
Maryland, they are yable from direct taxes upon all the assessable 
property in the Was n Suburban Sanitary District. 


MONTICELLO, Drew County, Ark.—BOND SALE.—A $35,000 issue 
of improvement bonds is reported to have been purchased recently by the 
Union Bank & Trust Co. of Monticello. 


MORGAN COUNTY (P. O. Martinsville), Ind.—BOND OFFERING. 
—Gail G. Goss, County Treasurer, will receive sealed bids until 10 a. m. on 
Nov. 15, for the purchase of $11,700 44% E. F. Marsh et al., Ashland 
Township road construction bonds. ated Nov. 15 1929. Denom. 
$585. Due $585 on May and Nov. 15 from 1931 to 1940 incl. Interest 
payable on the 15th day of May and November. 


MT. AIRY, Surry County, N. C.—BONDS NOT SOLD.—The $35,000 
issue of 54%% semi-annual school funding bonds offered on Oct. 16—V. 
129, R 2425—was not sold. 

BONDS RE-OFFERED.—Sealed bids will again be received by F. N. 
Poore, Town Clerk, until 1 p .m. on Nov. 5. for the purchase of the $35,000 
issuc of above described bonds. Dated Nov. 1 1929. Due on May 1. as 
follows: $2,000, 1932 to 1936: $3,000. 1937 to 1943 and 4,000 in 1944. 
Prin. and int. payable at the Chase National Bank in New York. 


MURFREESBORO, Rutherford County, Tenn.—BOND SALE.— 
The two issues of 5% bonds sgeregating $300, . offered for sale on Oct. 
17—V. 129, p. 2267—-were awarded at par to three loca] banks. The issues 
are descri as follows: $250,000 water and $50.000 public improvement 
bonds. Dated Oct. 1 1929. Due from Oct. 1 1930 to 1969, incl. There 
were six other bidders for the bonds. 


MUSKEGON, Muskegon County, Mich.—BONDS OFFERED .—Ida L. 
Christensen, City Clerk, received sealed bids until 2 p. m. on Oct. 25, 
for the purchase of the following issues of bonds aggregating $115.000: 
$50,000 general impt. bonds. Int. rate not to exceed4%%. Due$5,0000n 

ov. 1 from 1930 to 1939 incl. 
28,000 Sanford St. paving bonds. Int. rate not to exceed 5%. Due $2,800 
on Nov. 1 from 1930 to 1939 incl. 
18,000 Grand Ave. paving bonds. Int. rate not to exceed 5%. Due $1,800 
from 1930 to 1939 incl. 
12,000 Beidler St. paving bonds. Int. rate not to exceed 5%. Due $1,200 
on Nov. 1 from 1930 to 1939 incl. 

7,000 Myrtle Ave. paving bonds. Int. rate not to exceed 5%. Due $700 

on Nov. 1 from 1930 to 1939 incl. 
All of the above bonds are dated Nov. 1 1929. Prin. and semi-annual 
int. payable at the office of the City Treasurer. Legality to be approved by 
Miller, Canfield, Paddock & Stone, of Detroit. 


# MUSKINGUM COUNTY (P. O. Zanesville), Ohio.—BOND OFFER- 
ING.—J. R. M’Swords, Clerk of the Board of County Commissioners, will 
receive sealed bids until 4 p. m. on Nov. 12, for the purchase of $5,600 
5% % bridge impt. bonds, county's portion. Dated Dec. 1 1929. Due on 
Dec. 1 as follows: $5,100 in 1931, $1, , 1932 & 1933, and $500 from 1934 to 
. int. peree on June and Dec. 1. Anyone desiring to do so may 
bid or bids for such bonds based upon and ng a different 
rate of interest than s fied; provided, however, that when a fractional 
interest rate is bid such fraction shall] be et 1% or multiple thereof. A 
poe ye — for 6% of the amount of bonds bid for must accompany 
proposal. 


MUSKOGEE, Musko County, Okla.—BOND OFFERING .—Sealed 
bids will be received until 7.30 p. m. on Oct. 31, by Robert P. Chandler, 
Cay Pani for the purchase of two issues of bonds aggregating $245,000, 
as follows: 


$161,000 aity hall bonds. Denom. $1,000 and $500. Due on March 10, as 

follows: $16,000 in 1941; $20,000, 1942 to 1948; and $5,000 in 1949. 

84,000 city hall bonds. Denom. $500. Due on March 10, as follows: 
20,000, 1937 to 1940; and $4,000 in 1941. 

Dated March 10 1928. Bids are required on each lot of said bonds, and 
bids will also be received upon any one of said lots or bidders may bid upon 
both of said lots, as each individual bidder may desire. ‘The interest rate 
is to be named by the bidder, not to exceed 444%. Legality tentatively ap- 
proved by Benj. H. Charles, of St. Louis. A certified check for 2% of 
the bid is required. 


NANTICOKE, Luzerne County, Pa.—BONDS OFFERED .—The City 
Clerk received sealed bids until 7:30 p. m. on Oct. 22, for the purchase of 
$100,000 5% coupon bonds. Dated Aug. 1 1929. Denom. $1,000. Due 

10,000 on Aug. from 1931 to 1940 incl. The bonds were sold subject to 
the approval of the Department of Internal Affairs. 


NAPOLEON VILLAGE SCHOOL DISTRICT, Henry County, Ohio. 
—BOND ELECTION.—At the general election to be held on Nov. 5 the 
voters will pane on a proposition calling for the issuance of $150,000 in 
pony o school building construction and equipment purposes. Maturity 
set a years. 


NEBRASKA, State of (P. O. Lincoln).—BOND RETIREMENTS 
BY CITIES AND SCHOOL DISTRICTS.—In addition to bonds reported 
pera to the Auditor of Public Accounts of the State of approximatcly 

250,000 per month, cities and school districts in Nebraska during the past 
ear have paid $1,127,405 of their indebtedness, according to the ‘‘U. S. 
aily’’ which in its issue of Oct. 21 said: 

‘In addition to bonds reported paid to the Auditor of Public Accounts 
of the State of Nebraska, which have averaged approximately $250,000 
= month during the last year, cities and school districts in Nebraska 

ave paid and canceled of record in the auditor's office $1,127,405 of their 
municipal indebtedness in addition to the above, which has not been re- 


r ; 

“At least once each year Ralph C. Lawrence, bond examiner for State 
Auditor Johnson, sends to the City Clerk or Secretary of the school board 
a list of their outstanding bonds as shown by the records in the auditors’ 
office to he checked with the records of the city or school district. These 
are checked with the local records and returned to the auditor's office and 
his records are corrected accordingly. 

“The payment of $13,000 by the village of Creston wipes out all bonded 
indebtedness of that village. 

“Tho village of Riverton :eports that by the payment of $3,000 bonded 
debt it completely cleans up the bonded indebtedness of that village, with 
the exception of two $100 water bonds, the holder of which cannot be 
located, and that they have funds on hand for the payment of same. They 
report that no interest coupons have been presented for payment for more 
than two vears. 

Falls City leads the list, with the payment of $79,500; Hastins, second, 
with $75,000, and Fairbury third, with $64.000.” . 


NEW MEXICO, State of (P. O. Santa Fe).— BOND SALE REPORTED. 
—We are now informed that although tne $90,000 issue of New Mexico 
College of Agriculture and Mechanic Arts building and improvemeat honds, 
series A, is still being advertised for sale on Nov. 16—V. 129, p. 24573— 
the State Board of Finance has directed the State Trvasurer te buy this 
issue as 4 4s, at par, and in order to raise that amount he has been directed 
to sell securities heid for the Agricultural and Mechanic Arts College. Due 
from Oct. 1 1931 to 1949. 

BONDS OFFFRED FOR INVFSTMENT.— The $2,000,000 issue of 
highway bonds that was awarded on Oct. 10 to a syndicate headed by 
John Nuveen & Co., of Chicago, as 6s, at 190.08. a basis of about 5.99%— 
V. 199, p. 2425—is row being re-offered for public subscription by tbe 

urchasers at prices to yield from 5.20 to 5.19%, accordiue to maturity. 

ne on Oct. 1 as follows: $250.00, 1934 to 1937 and $500.00 in 1938 and 
1939. The offering notice states that New Mexico reports assessed valua- 
tion of $209,862,670, and total bonded debt, including these debentures, 
of $8,759,500. or less than 3% of assessed valuation. 


NEW YORK, N. Y.—BIDS INVITED FOR $60,000,000 CORPORATE 
STOCK AND SERIAL BONDS.—Charies W. Berry, City Comptroller, 





will receive sealed bids until 12 m. on Oct. 30, for the purchase of $60,000,000. 

4%% «old corporate stock and serial bonds, described as follows: 

$22,000,000 corporate stock issued for the following purposes: $8,500,000 
for the supply of water, $7,000,000 for = fransit Rail- 

construction; $3,500,000 for construct: of docks and 
$3.000,000 for various municipal purposes. 

The above issues of corporate stock are due on Oct. 1 1979. To be issued 
in coupon form and interchangeable; denoms. of $1,000 for coupon bonds, 
or in registered form in any multiple of $10. 

336,000,000 sorial bonds issued for the construction of schools. Due as 
follows: $28,000 .000 rable in 40 equal annual installments 
from Oct. 1 1930, an 3. ,000, payable in 50 equal annual 
installments from Oct. 1 1930. 

2,000,000 serial bonds issued for various municipal purposes. Payaple 

in 40 equal annual nstallments from Oct. 1 1930. 

The above two issues of serial bonds aggregating $38,000.000 will be 
issued in coupon or registered form in denoms. of $1,000. 

Interest on the total offering of $60,000,000 corporate stock and seria) 
bonds is payable semi-annually on April and Oct. 1. The sale of the securi- 
ties will not add it is stated to the debt of the City as the entire proceeds 
will be used to take up short-cerm corporate stock notes issu to the 
amount of $60,090,000. Official advertisement of the scheduled sale, the 
conditions of which are set forth below, appears on 


issue. 
Conditions of Sale. 
As provided by the Greater New York Charter: 
awe proposals must be made for corporate stock and for serial 


nds. 

2. Proposals containing conditions other than those herein set forth will 
not be received or considered. 

- 3 a 0 proposal will be accepted for less than the par value of the amount 

‘or. 

4. Every bidder, as a condition precedent to the reception or considera— 
tion of bis proposal, shall deposit with the Comptroller in cash, or by a 
certified check drawn to the order of said Comptroller upon a Trust Co. 
or a State bank incorporated and doing businvss under the laws of the State 
of New York, or upon a National bank, 2% of the par value of bonds bid 
for in such proposal. 

PF os gm will be received or considered which is not accompanied by 
such deposit. 

All such deposits shal] be returned by the Comptroller to the persons 
making the same within three days after the decision has been rendered 
as to who is or are the highest bidder or bidders, except the deposit made 
by the highest bidder or oidders. 

5. If said highest bidder or bidders shal! refuse or neglect, within five 
days after service of wricten notice of the award to him or them, to pay 
to the City Chamberlain the amount of the bonds awarded to him or them 
at tneir par value, together with the premium thereon, less the amount 
deposited by him or them, the amount or amounts of deposit thus made 
shall be forfeited to and retained by said City as liquidated damages for 
sucn neglect or refusal, and shall thereafter be paid into the S Fund 
of the City of New York for the Redemption cf the City Debt. 

6. Upon the a into the City Treasury by the persons whose bids 
are accepted, of the amounts due for the bonds awarded to them, including 
accrued interest from Oct. 1 1929, certificates thereof shall be issued co 
them in such denominations hh ena for by the Charter as they may uesire. 

7. It is required by the Charter of the City that in making proposais 
“every bidder may be required to accept a po.tion of the whole amount 
therefor bid for by him at the same rate or proportional price as may be 
specified in his bid; and any bid which conflicts with this condition shall be 
rejected, provided, however, that any oidder offering to purchase all or 
any part of the bonds offered for sale at a price at par or hivher may also 
ofier to purchase all or none of said bonds at a different price, and if the 
Comptroller deems it to be in the interest of the City so to do, he may 
award the bonds to the vidder offering the highest price for all or none of 
said bonds; provided, however, that if the Comptroller deems it to be in 
the interest of uhe City so to do, he A all vids.’"* Under this provi- 
sion, the condition that che bidder accept only the whole amount of 
the bonds bid for by him, and not any part thereoi, cannot oe inserted 
in any vids, except those for ‘‘all or none’’ offered by bidders who have 
also bid for ‘‘all or any part’’ of the ponds offered for sale. 

8. The ae a for cach class, together with the security deposite, 
should be inclosed in separate sealed envelopes, indorsed ‘‘Proposals for 
Corporate Stock"’ and ‘Proposals for Serial Bonds,’’ and said envelo 
inclosed in another sealed envelope, addressed to the Compt-oller of the 
City of New York. fre 8 form of proposal is req , therefore 
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no blank is furnished 


NORTH END CONSOLIDATED SCHOOL DISTRICT (P. O. Tren- 
ton) Dade County, Fla.—BOND SALE.—A $12,500 issue of 5% school 
bonds has been purchased by J. H. Hilsman & Co., Inc., of Atlanta. Denom. 
$500. Dated July 11929. Due $500 from Jan. 1 1930 to 1954 incl. Prin. 
and int. (J. & J.) payable in New York. 


NORTH OLMSTEAD, Cusshe a County, Ohio.—BOND SALE,.— 
The following bonds, aggregating $59 .607 .64 offered on Oct. 15—V. 129, 
. 2115, 2268—were awarded as 5%s to Ryan, Sutherland & Ce. of Toledo: 
$36,902.50 Fire House construction and equipment bonds. Due on Oct. 1 
as follows: $2,602.50 in 1931, and $2,700 from 1932 to 1940, incl. 
9,986.08 road improvement bonds, special assessment portion. Due 
Oct. 1 as follows: $1,986.08, 1931 and $2,000, 1932 to 1935, incl. 
2,188.19 street improvement bonds, s al assessment portion. Due 
Oct. 1 as follows: $188.49, 1931 and $500, 1932 to 1935, incl. 
1,496.70 sidewalk construction bonds, special assessment portion. Due 
ct. 1 as follows: $496.70, 1931, and $500, 1932 to 1935, incl. 

All of the above bonds are dated Oct. 1 1929. 


NORTH PELHAM, Westchester County, N. Y.—BOND SALE.— 
The $20,000 coupon or registered pone bonds offered on Oct. 18—V. 129, 
p. 2425—were awarded as 5s to George B. Gibbons & Co. of N. Y., ata 
price of 100.35, a basis of about 4.94%. Dated Oct. 11929. Due Oct. 1 
- eee: $2,000 from 1931 to 1936, incl., and $1,000 from 1937 to 1944, 
nclusive. 


NORTH TONAWANDA, Niagara County, N. Y¥Y.—BOND OFFER- 
ING.—J. .A. Zimmerman, City Cierk, will receive sealed bids until 8 p. m. 
on Oct. 2%, for the purchase of $120,000 5% coupon street improvement 
bonds. Dated Nov. 1 1929. Denom. $1,000. ue $12,000 on Nov. 1 
from 1930 to 1939, incl. Principal and semi-annual interest payable in 
gold at the Chase National Bank, New York. A certified check for $1,000, 
payable to the order of the City Treasurer, must accompany each proposal. 


NUECES COUNTY (P. O. Corpus Christi), Tex.—BONDS REGIS- 
TERED.—A $60,000 issue of 6% serial water improvement bonds were 
registered on Oct. 14 by the State Comptroller. 


NUTLEY, Essex County, N. J.—BOND OFFERING.—Simon Blum, 
Town Clerk, will receive sealed bids until 8 p.m.on Nov. 12, for the purchase 
of the following issues of bonds, aggregatinz $896 .000: 
$432,000 assessment bonds. Denom. $1,000. Due on Nov. 15 as follows: 

$40.000, 1930 to 1935, incl.; $42.000 in 1936. and $50,000 from 
1937 to 1939, incl. Bidders to name rate of interest. 

264,000 veneralimpt. bonds. Denom. $1000. Dueon Nov. 15 as follows: 
$7 .000. 1931 to 1945, incl.; $9.000 in 1946. and $10.000 from 1947 
to 1961. incl. Bidders to name rate of interest. 

200,000 6% ery ard impt. bonds. Bidders to name denoms. Due on 
Nov. 15 1930. 

All of the above bonds are dated Nov. 15 1929. Prin. and semi-annual 
int. payable in Nutley or New York. A certified check for 2% of the amount 
of bonds bid for must accompany each proposal. Legality to be approved 
by Thomson, Wood & Hoffman of N. Y. 


NYACK, Rockland County, N. Y.—CERTIFICATES OFFERED.— 
William P. Bugbee, Village Clerk, received sealed bids until 8 p. m. on 
Oct. 21, for the purchase of $8,000 certificates of indebtedness. Interest 
rate not to exceed 6%. Due $2,000 on July 1 from 1930 to 1933 inclusive. 


OCEAN BEACH, Suffolk County, N. Y.—BOND SALE.—The $6,000 
6% coupon or registered fire equipment bonds offered on Oct. 21—V. 129, 
p. 2573—were awarded at a price of par to the First National Bank & 
Trust Co., Bay Shore, the only bidder. The bonds are dated Oct. 1 1929 
and mature $300 on Oct. 1, from 1930 to 1949 incl. 


OKLAHOMA CITY, Oklahoma County, Okla.—BOND SALE.—A 
$15.500 issue of 6% coupon paving bonds has ne oe § been purchased b 
the Hanchett Bond Co. of Chicago. Denom. $500. ated Sept. 16 1929. 
Due from Oct. 1 1930 to 1939 incl. Prin. and int. (A. & O. 1) payable at 
the City Treasury. Legality approved by G. A. Paul of Oklahoma City. 
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re Cattaraugus County, N. ¥.—BOND OFFERING.—M. 
Clerk of the Board of Water Commissioners, will receive sealed bids 
until 8 P. M. on Oct. 28, for the purchase of $120,000 coupon or registered 
water bonds. Rate of interest not to exceed 5% and to be stated in a 
multiple of 1-10th or 4 of 1%. Dated Nov.11929. Denom. $1,000. Due 
on Nov. 1 as follows: $5,000 from 1934 to 1943 incl., and $10,000 from 
1944 to 1950, incl. ncipal and semi-annual interest payable in gold at 
the Exchange National Bank, Olean, or at the Equitab ~ t Co., New 
York. A certified check for $2, 500, "payable to the — of the Board of 
Water Commissioners, must accompany each yep The approving 
opinion J Clay, Dillon & Vandewater, of New York, will be furnished the 


Financial Statement. 


Valuations: 
Actual valuation, 1929 official estimate._........______.- $31,000,000.00 
valuation, real estate, 1928-1929__.___ $20,224 ,062 
valuation, special franchise........__ 490,197 


Total assessed valuation (not incl. personal property)...- 20,714,259.00 


Total bonded debt, including this issue 1,525,269.50 
Water Gabe, Dn edbdonin 246,000 00 
Net bonded debt, incl. this issue........................ 1,279,269.50 

Tha net bonded indebtedness of the =. will be about 6% of the assessed 
valuation upon the issuance of these bo 


Population, 1920 Federal Census, 0 506; 1925 State Census, 21,332: 
1929 estimated, 26.000. 


ONTONAGON, Ontonagon County, Mich.—BOND OFFERING.— 
Anton J. Scovia, Village Clerk, will receive sealed bids until 8 p. m. on 
Oct. 28, for the purchase of $25. 000 5% water works improvement bonds. 
Dated May 2, 1927. Due annually on May 1 from 1930 to 1953 incl. 
Interest payable annually on May 1. These bonds are part of an authorized 
issue of $61,322.12 and were previously offered on Sept. 3.—V. 129, p. 1481 


ORLANDO, Orange County, Fla.—BOND OFFERING.—Sealed bids 
will be received by J Stinson, City Clerk, until Oct. 30, for the purchase 
of a $45,000 issue of 5% coupon paving. sewer and sidewalk improvement, 
series F bonds. Denom. $1.000. Dated Aug. 1 1929. Due $15,000 from 
Aug. 1 1930 to 1932 incl. Prin. and semi-annual int. payable in gold at the 
Central Hanover National Bank in New York City. Thomson, Wood & 
Hoffman, of New York City. will furnish the legal approval. A certified 
check for 1% of the bonds bid for. payable to the City, is required. 
(These bonds were unsuccessfully offered on Sept. 25—V. 129, p. 2425). 


ORLEANS PARISH er DISTRICT (P. O. New Orleans) 
leans Parish, La.—BOND OFFERING.—Sealed bids will be received 
until 8 p.m. on Nov. 6 by A. J. Tete, Secretary of the Parish School Board, 
for the purchase of a $3.000, 060 issue of 5 or 4%. coupon school bonds. 
Denom. $1,000. Dated Dec. vf BF on , as follows: should 
the bonds meat 5% interest: $10. 6; $42 O00. 1937: $44,000, 1938: 
“000, ioe: $51 “005, 34: 1 ; 
000, 194 1946; 


: 4: $164,000, 1965; $172,000, 1966: $i8 
1967. Ifthe bonds ‘should bear 54% ARs. , they will m 


as follows: $38,000. ; $40.000. 1937; $42,000. 1938: $14 .000. 
7 900. 1940: ue ; 


000, 1945: 
78,000, 1950: 
159,090, 1964; y d $186. 000 i 
pie and int. (J. & D. ) payable in cold in New Orleans, New York City 
or Chicago, at gar of holder. Thomson, Wood & Hoffman, of Nes 
York, will furnish the legal approval to purchaser. The secretary wi 
furnish the required bidding forms. All bids must be unconditional. NO 
1 1929, will be con- 


bid for less than par and accrued interest from Dec. 
The bids must specify one rate of interest to be borne by the bonds 


-_ 
=] 


Nwo 
| 
See" 
ae 
ig 
oP 


sidered. 
and no bid will be oen0 O00. which does not specify either 5 or 54% for 


the entire issue. = check, payable to the Parish “School 
Board, must accompany the bid 


PAGE COUNTY (P. O. Giniiedin. f= —BOND OFFERING.— 
Bids will be received until 2 p. m. on Oct. 25, by J. D. Knowles, County 
Treasurer, for the purchase of a $50,000 issue of Pe road bonds. De- 
nom. $1,000. Dated Oct. 1 1929. Due $5,000 from May 1 1935 to 1944 
incl. Optional after 5 years. Sealed bids btn be received until open bids 
are called for. Chapman & Cutter, of Chicago, will furnish the legal ap- 
proval to purchaser. Blank bonds to be fated by the purchaser. 


PARNASSUS, Westmoreland County, Pa.—BOND SALE.—The 
Mellon National Bank, of Pittsburgh, on Oct. 17 purchased an issue of 
$70,000 4% % improvement bonds at par plus a premium of $532, equal to 
a price of I 106.76. The bonds mature serially. Other bidders were: 


Rate Bid. 
Prescott Lyon & Co i 
ee Bae Se ees ete 100.28 


PENNSAUKEN TOWNSHIP r. O. Merchantville), Camden 
County, N. J.—BOND SALE.—M. M. Freeman & Co., of pry ny 
were the successful bidders at sunhio a auction on Sept. 31 for an a of 
$202,000 street improvement bonds. The purchasers, bidding for 534% 
bonds, paid a premium of $2,350 for - issue, equal to a price of 101.16, 
a basis of about 5.59%. Dated Sept. 1 1929. Due on Sept. 1, as follows: 
$10,000, 1931 to 1937, incl.; $15,000, from 1938 to 1945, incl.: and $12,000 
> iow.  aameed to be approved by Hawkins, Delafield & Longfellow, of 
ew Yor 


‘ie we ax. ACQUISITION AND IMPROVEMENT DISTRICT 

Oo. 5: - Pasadena), Los Angeles County, Calif.—BONDS 
OP FERE —Sealed bids were received by Bessie Chamberlain, City Clerk. 
until 2 p. m. on Oct. 21, for the purchase of a $351,834.67 issue of improve- 
ment bonds. Int. rate is not to exceed 6%. Denom. .000, one for 
$834.67. Dated Oct. 1 1929. Due $14,000 from 1934 to 1957 and $15,- 
834.67 in 1958. Prin. and int. (J. & J.) payable at the office of the City 
Treasurer. Legal opinion by O'Melveny, Tuller & Myers, of Los Angeles. 


PEABODY, Essex County, Mass.—BOND SALE.—Estabrook & Co. 
Boston, bidding 101.218, a basis of about 4.55%, were the successful bidders 
on Oct. 18, for an issue of $20,000 5% coupon water departmental equinment 
bonds, offered for sale. Dated Oct, 11929. Denom. $1,000. Due $4.000 
on Oct. 1 from 1930 to 1934, incl. Principal and semi-annual interest 
(April and Oct. 1) payable at the First National Bank of Boston. Legality 
to be approved by Storey, Thorndike, Palmer & canee of Boston. 

Financial Statement, Sept. 1 1929 
Valuation for year 1928, less abatements______- 


$23 550.093 .93 


Debt limit 2% % of average valuation_____-_ 573 597.46 
Total gross debt (not including this issue --- 1,013,500.00 
Exempted Debt: 
Water bonds__-_-_--.._--- . $141,000.00 
Electric light bonds__-___ ae ae - 12,000.00 
School and sewer bonds_ - ~oa---=, 428,000.00 
Tuberculosis hospital - - - - - 28 75.000.00 
Playground bonds - - - - - ASS 12,500.00 663,500.00 





eee. ek 
Borrowing capacity... _----- 
Population (1920), 19,552. 


PENNSAUKEN (Township of) AND BOROUGH OF MERCHANT- 
VILLE (P. O. Merchantville), Bergen County, N. J.—BOND SALE.— 
The $65,000 water bonds for which no bids were submitted on May 13— 
V. 128, p. 3389—are reported to have since been sold privately. The bonds 
are dated May 1 1929 and mature on May 1, as follows: $2,000, 1931 to 
1961, incl.; and $3,000 in 1962. 


PEORIA, Peoria County, I!l.—-BOND SALE.—The $400,000 coupon 
river and rail terminal bonds offered on Oct. 22—V. 129, p. 2425—were 
awarded as 4%s to H. M. Byllesby & Co. and M. F. Schlater & Co., both 
of N. , at a price of 109°58. a basis of about 4.43%. The bonds are 
dated 1 1929 and mature on Mov. 1 as follows: $20,000, 1931 to 1945, 
inclusive, and $25,000 from 1946 to 1949, inclusive. 


PHILADELPHIA, Pa.—COUNCIL PASSES $55,000,000 LOAN 


350,000.00 





BILLS.—The Philadelphia ‘‘Ledger’’ of Oct. 25 reports that the City Coun- 
cil passed, on Oct. 24, two electoral loan bills aggregating $55,000,000 


on 


suspension of the rule on second reading calendar and it is said that or- 


dinances allocating the money for improvement projects can now be passed. 


PLYMOUTH, Richland County, Ohio.—BOND OFFERING.—E K. 
Trauger, Village Clerk, will receive sealed bids until 12 m. en Nov. 2; for 
the gay od the following-issues of 6% bonds: 

,000.00 fire » Graces purchase bonds. Dated April 1 1929. Due $500 on 

Opes 11, from 1931 to 1938, incl. 
1,655.79 Village’s portion sewer construction bonds. Dated Oct. 1 1 
D t. 1, as follows: $455.79 in 1931; and $400 from £535 


ue on | 
to 1934, incl. 
827. ah property owner’ 's pore sewer construction bonds. Dated Oct. 1 
e on Oct. 1, as follows: $227.90 in 1931; and $200 ‘in 


1932 and 1933. 

Interest payable semi-annually. A certified check for 10% of the amount 

of bonds bid for, payable to the order of the Village Treasurer, must accom- 
Pany each proposal. Only unconditional bids will be accepted. 


POCAHONTAS PAVING OD hale a. (P. O. Topehentes), 
poe ng County, Ark.— A $68,000 issue * ? % street 

ving bonds has } recently been ¢ eana = “Whitaker & Co., t. Louis. 

enoms. $1,000 and $500. Dated Oct. 11929. Dueon July. 4 as follows: 
$2. 000. 1930 to 1932: $2; 500, 1933 to 1936; $3. 000, 1937 to 1939; .500 
1940 to 1942; $4,000; 1943 and 1944; $4,500, 1945 and 1946; $5,000, 1947 
and 1948, and $5, 500 in 1949. Principal and interest (J. & J. i) pa — 
at the Boatmen’s National Bank in St. Louis. my red approved by 
Hemingway, Cantrell & Loughborough, of Little Rock 


POLK COUNTY (P. O. Bartow), Fla.—PRICE PAID.—The $200,000 
issue of 6% refunding bonds that was purchased by the Guarantee Title & 
Trust Co., of Wichita—V. 129, p. 2435-—was awarded at par. Due from 
Oct. 1 1932 to 1941, incl. 


PORT ARTHUR, Jefferson County, Tex.—BOND ELECTION .— 
Nov. 26 has been tentatively set as the date for voting on the issuance of 
$3,300,000 in bonds for seawall construction, streets and bridges and other 
municipal improvement purposes. 


PORTER COUNTY (P. O. Mh pees Ind.—BOND OFFERING.— 
A. J. Fehrman, County Treasurer, will receive sealed bids until 10 a. 
urchase of $25,000 5% road construction bonds 
enom. $625. Due two bonds on each May and No 
15 from 1931 to 1940, incl. Int. payablesemi-annually on (May & Nov. 15), 


PORT HURON SCHOOL DISTRICT, St. Clair Cormnty Mich,— 
BOND SALE.—The $100,000 5% school bonds offered on Oct. 23—V. 129, 
p. 2573—were awarded to the Foreman National Corp. of Chicago, for a 
7 of $1,093, Te ie to a price of 101.09, a basis of about 4.83%. 

‘he bonds are dated 1 1929 and mature $10. 000 on Nov. 1 from 
1932 to 1941 inclusive. 


PORT OF NEW YORK AUTHORITY, N. Y.—-$30,000,000 4% % 

BONDS SOLD.—A syndicate composed of the Natl City Co., Brown 
Co., Harris, Forbes & Co., Kissel, Kinnicut & Co., and d White, Weld. & 
oe all of New York, recently purchased frye the & $30,000,000 issue of 
ue the work of constructing a 


bldg 7% gold bonds, series B, issued to cont 

br dge across the Hudson River from 179t Y. City, to Fort Lee, 
sJi pe Paid was 92.857, a net fo WL. com ‘of 4.896%. The bonds 

oe “Gavea Nov. 1 1929. Coupon, in the denom. of $1,000 eac —_ 


as to principal ‘only or as to both principal and interest. Due on Nov. 1, 
follows: $1, 500,000 from 1939 to 1045, ncl., $2,250,000 from 1946 to ‘1951, 
incl. * 7 3; ,000 in 1952 and 1953. Prin. and semi-annual interest. 
(M. & ) Payable | in gold at the National City Bank, New York. pec 
of the ARG peeves by Julius Henr Cohen; General Counsel for 
59 pore aa York Authority, and by Thomson, Wood & Hoffman, 
of New Yor 


BONDS REOFFERED FOR INVESTMENT.—The purchasers are reoffer- 
in ‘the bonds for yor investment at a price of 95 om int. forall neurite, 

elding 5.15 to e bonds are redeemable at the option of the 

ort of New York yt at 105 and int. on any int. payment date, on 
or after Nov. 1 1939, upon 4 weeks’ notice. According to the offering notice, 
the ponds are legal investments by Statutes of the States of New York and 
New Jersey for all public officers and bodies in the respective States. Many 
their municipal subdivisions, and for insurance companies and associations, 
savings banks. savings institutions, savings and loan associations, executors, 
administrators, guardians, trustees and all other fiduciaries. 


PROVIDENCE, Providence County, R. I.—TO SELL $3,000,000 
44%% BONDS. —William H. Worrall, City Auditor, states that the City is 
contemplating the offering on Dec. 1 of $3,000,000 44% % gold bonds, 

v as follows: 

1,500,000 school bonds. Due $56,000 on Dec. 1 from 1930 to 1959, incl. 

,0990.090 sewer bonds. Due $51). 0 on Dec. 1 from 1930 to 1949, incl. 

600,000 highway bonds. Due $50,000 on Dec. 1 from 1930 to 1939, incl. 


PULASKI COUNTY (P. O. Winamac), Ind.—BOND OFFERING.— 
L. E. Campbell, pan 4 reasurer, will receive sealed bids until 10 a. m. 
on Nov. 7, for the pare ase of $14, 000 5% kts: Doll etal., White Post 
Twp. road construction bonds. Dated Oct 1929. Denom. $700. Due 
$709 on fg Pat 15 1931; $700 Jan. and July is, tose to 1940, incl., and $700 
on Jan. 


QUINCY, a County, Mass.—BOND SALE.—Estabrook & Co., 
of Boston, Yoo Wy 100.82, were the successful bidders on Oct. 23 for an 


issue of $40,000 44% sanitary sewer bonds offered for sale. The bonds 
mature annually from 1930 to 1939, incl. The following other bids were 
received: 

Bidder— Rate Bid. 
O18 CONS GOD: «nn cob ndicia sew da encbseddnsdnsonaahaee 100.787 
CN PE CE, nc noddeocnnuctisdedomnntnanendeanennanmbameu 100.7 
Z- D, BROMO ES OO. 8 6 an cccn ccesoensnnpndnsanasttonnbkemeinie 100.66 

5 «wee 0 OE. Ca nnanicini se centnandnadnwaa sas iMecmanes 100.58 
+ hts SE OS Os ck ccna ads ctenscessdnusncanbobénncgemeest 100.419 
eel TOWNSHIP RURAL SCHOOL DISTRICT, Gallia 
County, Ohio.— BOND ELECTION.—An Official advertisement signed by 
Jessie avis, Clerk of the Board of Education, states that at the general 


election to be held on Nov. 5 the voters will be asked to approve the issuance 
of $27,000 in bonds for school building construction purposes. Maturity of 
bonds set at 24 years. 


RACINE, Racine County, Wis.—BOND SALE.—We are infomred 
that an issue of $170,000 4% % semi-annual sewer bonds have been pur- 
chased by the Commissioner “of Public Lands. 


RAHWAY, Union County, N. J.—BOND SALE.—Graham, Parsons 
& Co.,and R. L. Day & Co., both of New York. jointly, were the successful 
bidders on Oct. 23 for $762,000 coupon or registered bonds as 4%s, paying 
a premium of $6,172, os ar, to a price of 100.81. Three issues were sold. 
Prin. and semi-annual int. (M. & 1) pavable in gold at the Rahway Trust 
Co. Legality to be approved by Clay, Dillon & Vandewater of New York. 
According to the financial statement of the City, the valuation of the real 
property for the purposes of taxation is $15.666.838; the permanent bonded 
debt, exclusing the current bonds, $1,032 ,234.21, an? th» temporary bonded 
debt. $817,874.43. The successful bidders are reoffering the bonds for 
public investment at prices to yield 4.50 to 5.25%, according to maturity. 


RIDGEWOOD, Bergen County, N. J.—BOND OFFERING. —wWilbur 


Morris, Village C le rk, will receive se aled bids until 8 p.m. on Nov. 12, for 
the purchase of $613,000 5%. 534 or 6% coupon or registered assessment 
bonds. Dated July 1 1929. De nom. $1.000. Due on July 1, as follows: 


$60,000, 1930 co 1936 incl.; $65,000 in 1937 and 1938. and $63,000 in 1939. 
Prin. and semi-annual int. payable in gold at the Citizens’ National Bank 
& Trust Co., Ridrewood. No more bonds are to be awarded than will 
produce a premium of $1,000 over the amount stated above. A certified 
check for 2% of the amount of bonds bid for, payable to the order of the 
Village, must accompany each proposal. The apvroving opinion of Hawkins, 
Delafield & Long gfellow, of New York, will be furnished the purchaser. 


RIVERSIDE, Cook County, I1l.—BOND SALE. 


coupon bonds avgregating $210.000 offered on Oct. 21—V. 129, p. 2268— 
were awarded to the Northern Trust Co., of Chicago, as stated herewith: 








$135,000 54% % water .“ bonds sold at 95.25, a basis of about 6.05%. 
Dated Sept. 1929. Due annually as follows: $2.000, 1931; 
$4.000, 1932; $5, O00, 1933 to 1935, incl.; $6,000, ta to 1939, 
ne. 5 $7000 $8,000, 1941 to 1944, incl.; $9.000, 1945: 
$10 0046 Los 1947: and $11.000 in 1948 and 1949. 
75,000 ae Library bonds sold at 100.12, a basis of about 4. 4749. 
Dated _, 1929. Due on July 1, as follows: $1. 000. 930 
2,000, ; $3,000, 1932 to 1938, incl.: $4 000, 9 to 1943, 
incl.; $5 000. 1944 to 1948, incl.; and $6,000 in 1940" 
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ROCKWOOD, yne County, Mich.—BONDS OFFERED.—Seward 
Woodruff, Village Chere By bg a led bids until 10:30 a.m. on Oct. 21, 
aoe the ase of 000 6% © SOO on nen ent Distri o. 1 sewer 


. Due $7, Ni 
Peaekie to be approved by Milles, oid, Paddock & Stone of Detroit. 


ROSSFORD, Wood County, Ohio.—BOND SALE.—The Ohio State 
Teachers Retirement System, of Columbus, purchased d ay an 
issue of $115,000 5% coupon school bonds at a price of e bonds 

are dated July 1 1929. ue on Oct. 1 as follows: $4, Me. 1930 to 


and 55, 000 from 1940 to 1953, incl. Interest payable on 
and Oct. 1 


ROYAL OAK, Oakland County, Mich.—BOND OFFERING.—James 
Newsum, Director of Finance, will receive sealed bids until 7: ?0 p. m. 
(Eastern standard time) on Oct. 28, for the purchase of $100,000 special 
pop pee bonds, to be coupon in denoms. of $1.000each. Rate of onareee 
to be named in bid. The bonds mature on Nov. 1 as follows: $5,000 from 
1930 to 1932 incl, $10,000. 1933 to 1936 incl. and $15,000 from 1°37 to 
1939 incl. The City will furnish legal opinion of Miller ,.Canfield, Paddock 
& Stone of Detroit, as to the validity of the bonds. 


ST. JOSEPH, Tensas Parish, La.—BOND SALE.—The $30, o00 
issue of 6% open water works bonds offered for sale on Oct. 19—V_ 12 9, 

. 2116—was jointly awarded to E. P. Clarke & Co. of Alexandria, and the 

fational ( ‘ty Savings Bank & Trust Co. of Vicksburg, for a $30 premium, 
equal to 100.10. No other bids were received. 


ST. JOSEPH COUNTY (P. O. South Bend), Ind.—BOND OFFERING. 
—George A. Swintz, County Treasurer, will receive sea led bids unti) 10 
a. m. on Nov. 4, for the purchase of the following issues of 5%, bonds aggre- 


ting 393,800. 
49, 000 Fillmore Road construction bonds. Denom. $1,225. Due $2.450 
an ay 1 1930, $2.450, Jan. and July 1 from 1931 to 1939, incl., 


d $2,450 on Jan. 1 1940. 
43,000 Fillmore Road construction bonds. Denom. $1,075. Due $2,150 
on July 1 1930, $2, a Jan. and July 1 from 1931 to 1939, incl., 
and $2.150 on Jan. 9. 
1,800 County's share i construction bonds. Denom. $90.00. Due 
$90 on July 1 1930, $90, Jan. and July 1 from 1931 to 1939, incl., 
and $99 on Jan. 1 1919 
re) three issues are dated Nov. 1 1929. 
a y in 


SAINT LOUIS PARK, Hennepin County, Minn.—BOND SALE.— 

e $12,500 issue of 6% semi-annual water improvement certificates of 

indebtedness offered for sale on Oct. 16—V. 129, p. 2268—was awarded 

at par to the First cea F Co., of Minneapolis. Dated Oct. 1 1929. 

Due $1,000 on Oct. 1 1930: $1, 500 April and $1,000 on Oct. 1, from 1931 
to 1934 and $1,500 on April 1 1935. No other bids were received. 


SALEM, Columbiana County, Ohio.—BOND ELECTION.—A bond 
issue for $220. 000 to finance the installation of a water works system will 
be submitted to the voters for their ratification at the general election to 
be held on Nov. 5. Maturity of bonds set at 20 years. 


SALINA, Salina County, Kan.—BOND SALE.—The two issues of 
boots eo eer ating $109.000. offered for sale at public auction on Sept. 23— 
L - 953—were awarded to the Brown-Crummer Co. of —, 
at . price,o of pe 274, 2 basis of shout 5.05%. The issues are described 
iterr: eve and $20,000 sewer improvement bonds. Dated 
Aug. 1 1959" ‘Due fr ug. 1 1930 to 1939 incl. 


SCRANTON, Lackwanna County, Pa.—BOND SALE.—-The $50.00 
3u% registered, second series of 192 . Improvement bonds offered on Oct. 
i5—v. 129, = 3426—are reported to have been sold at a price of par to 
the Sinking Fund Commission. The bonds are dated Ju y 1 1929 and 
mature $5,000 on Y ie 1 from 1930 to 1939, incl. 


SEVEN HILLS (P.O. Brockevitie, R. F. D. No. 3), Cuyahoga County, 
Ohic.—BOND OFFERING.—Adolph Goeliner, Village vert. will perave 
sealed bids until 12 m. on Nov. for the purchase of $20,000 6 

eS ge bonds. Dated Oct. 1 1929. Denom. $1,250. Due $1 Ono on 

jen i 1931; $2,500, Jan. and July 1 1932 to 193 es and $1,250 on 

1 1939: Interest yable on Jan. and July 1. A certified check for 
3% ‘of the amount of bonds bid for, payable. fe the order of the Village 
Treasurer. must accom ay each prope. hese bonds were previously 
offered as 5s on Oct. 3—V. 129, 


SHAMROCK, Wheeler County, Tex.—BONDS REGISTERED.—An 
issue of $174, 000 5 4% serial ane, series 1929 bonds was registered 
by the State Comptroller er on Oct. 16. 


SOUTH ESSEX SEWERAGE DISTRICT, Mass.—BOND OFFERING. 
—Sealed bids will be received by the Sewerage Board until 1:30 p.m. on 
Nov. 9, for the purchase of $1,800,000 44% sewer bonds, maturing 
annually from 1930 to 1949 incl. 


SOUTH EUCLID, Covahege County, Ohio.—ROND OFFERING.— 
Jessie M. ene. Village Clerk, will receive sealed bids until 12 m. 
footer erg od - e) on Nov. 20, for the purchase of $242,300 6%, road 
rovement bonds. Dated Aprii 1 1929. Due on Oct. 1. as follows: 
ae 300, 1930; $24,000, 1931 to 1937, incl.; and $25,090 in 1938 and 1939. 
in. and semi-annual interest (A. &'O. 1) ‘payable at the Cleveland Trust 
©o., Cleveland. A certified check for 5% of the amount of bonds bid fer, 
payable to the order of the Village Treasurer , must accompany «ach pro- 
posal Legality to be approved by Squire, Sanders & Dempsey, of Cleve- 
4 99 ne — the bonds for which no bids were received on Aug. 19— 
p. 132 


SOUTH ORANGE AND MAPLEWOOD SCHOCL DISTRICT (P. O. 
Maplewood), Essex County, N. J.—BOND OFFERING.—Margaret M. 
Pryor, District Clerk. will rec eive sealed bids until 4:30 p.m. on Nov. 1, 
for the purchase of ig? -.000 4%% or 4% % coupon or registered school 
bonds. Dated Jan. 1 1929. Denom. $1,000. Due on Jan. 1 as follws: 

30,000, 1931 to isd incl., $35.000, 1935 to 1942 incl.: $40,000, 1943 to 

946 incl.: $45,000, 1947 to 1951 incl., and $42,000 in 1952. 
semi-annual int. we and July 1) payable in gold at the Guaranty Trust 
Co., New York. No more bonds are to be awarded than will produce a 
premium of $1,000 over the amount stated ahove. Acertified check for 2% 
of the amount of boads bid for, payable to the order of the School District, 
must accompany each proposal. Legal opinion of Hawkins, Delafield & 
Longfellow of N. Y., will be furnished the purchaser. These are the bonds 
for which ae bids received on ( ict. 10 were rejected. The highest offer was 
100.59 for 4% honds, submitted by a group composed of Lehman Bros., 
Ames, Emerich & Co., and Kean, Taylor & Co., all of New York. 


SPRINGFIELD, Clark County, Ohio.—BOND OFFERING.—O. O. 
Hayman, City Auditor, will receive sealed bids until 12 m. on Nov. 8, for 
the purchase of $46,382.71 4%% city's share street improvement bonds. 
Dated Sept. 1 1929. Denom. $1,000. one ,— for $1,382.71. 
Sept. 1, as follows: $4,382.71 in 1931; $5,000 from 1932 to 1937, incl., 
$4.000, 1938 to 1940, incl. A certified check for 5% of the amount of bonds 
bid for must accompany each proposal. The approving opinion of Squire, 
Sanders & Dempsey, of Cleveland, will be furnished the successful bidder. 
The award will be made by the City Commission at a meeting to be held 
on Nov. 11 at 7:30 p. m. 


SPRINGLAKE INDEPENDENT SCHOOL DISTRICT (P 


lake), Lamb C Tex.—ADDITIONAL DETAILS. rhe ri Aes 


ounty, 
issue of schoo] bonds that was purchased at par by the State Department 


of Education—V. 129, p. 1155—bears interest at 5% and is due in 1969. 


Interest payable on Jan. and 


and 


STAR, Montgomery County, N. C.—BOND SALE.— ,000 
issue of 6% water works — Bonds panne | for ogee on Se e.10— }} i29 
B. 1482—was awarded at Magnus Cin ti. Dated 

- 1 1929. Due $500 from C Oct 119 2 to 1983 ing. 

STEUBENVILLE CITY SCHOOL DISTR 

Jefferson County, Ohio.—TO VOTE ON $1 G40 Sao’ BOND eet 


At the general election to be held on Nov. 5 the voters will pass on a measure 
calling for the issuance of $1,500.000 i» bonds for school b 
ment and construction. Maturity of bonds set at 24 pa eae improve- 


STRATFORD, Fairfield County, Conn.—BOND SALE.—Th 
57% coupon road bonds offered on Oct. 19—V. 129, p. Sala ceae caeriee 
dated Oct. 1 1839 and macure'$10,000 on Gets 1 from 1860 to 1838 wack, 
on Oc 
oo he pet B tender was the only one received — a aaa caten 


SUGARCREEK, Tuscarawas County, Ohic -—BOND OFFFRI —_— 
Forrest Miller, Village Clerk, will receive ecaled bids until 12 m. banal En 9, 
for the purchase of $7,000 6% Village's portion. Maple Street improvement 


Prin. and | 








bonds. Dated Oct. 1 1929. . 37 Due $700 on Oct. 1 from 1931 to 
1940 incl. Interest payable semi-annually. 

SUMMIT COUNTY (?. O. Akron) 
following issue of bonds sremating $395,925 offered on Oct. 23—V. 129, 
Pp. 2427-2574—~are repor have been sold to Otis & Co. of Cleveland 
$142.000 ¢ uanens, Palle Beistese Road impt 


Uhio.—BOND SALE, a 


bonds. Due on Uct. 1, as 


follo $15,000 in 1931 and $14. from 1932 to 1940 incl. 

25.750 Peninsules iteels Corners Road im mp bonds. Due on Oct. 1, as 
follows: $5.00. 1929, $4.000. 1930 to 1933 incl.. and $4.750 

n 

64,000 Akron-Boston Mills Road, Section D, cons n bonds. Dueon 
Oct. 1 as follows: $11.000, 1929 to 1931 go $10.000, 1932; 
$11.000, + and $10. we § 

45,500 Arlington fond. | pecien re 


ay oy $8 000 oo. £7 (0; 1930; $8. M000. mos: 9 000. “ibaa 
$8.000, 1933: et 7. 934. 

36,500 Bath-Stow Road fon construction bonds. Due Oct. 1 as 
follows: $6.000, 1929 to 1984 incl., and $6 500 in 1934. 

25,000 New Portage-Uniontown Road, Section B-1. construction bonds. 

Dus on Oct. 1 as follows: $5,000, 1929. and $4,000, 1930 to 1934 


22,000 Fast ee Py pe Road impt. bonds. Due on Oct. 
follows: $4.000, 1929 to 1931 incl., $3.000. 1932. $4.000. 1533" 
and $3.000. 1934 

21,000 road improvement — (Twinsburg Township) Due on Oct. 
as follows: $4.000. 9: $3,000. 1930: $4.000. 1931: $3.000. 1932: 
$4,000. 1933. and $3.4 000 in 1934. 

7,675 Stow het ag road impt. bonds. Due on Oct. 1, as follows: 

1.000. 1929: $2.000, 1930: $1.000, 1931: $2.000, 1932. and 

$1.675 in 1933. 

6.500 Township road improvement bonds. Due on Oct. 1, as follows: 

1.000. 1930 to 1934 incl., and ’ .500 in 1935. 

All of the above bonds are dated Oct. 1929. 

SUNSET SCHOOL DISTRICT (P. . Hanford), Kings County, 
Calif.—BOND OFFERING .—Sealcd bids will be received by the a OF 
the Board of Supervisors, until Nov. 5, for the purchase of a $15,000 issue 
of school bonds. 

TAMPA, Hillsborough County, ite Fla.—BOND SALE.—A _ $300,000 
issue of 5% water bonds has recent Ave purchased by C. W. McNear & 
Co. of Chicavo Denom. $1,000. ept. 1 1929. Due on March 1 
as follows: $10,000, 1930 to 1934; $15. 600 1935 to 1939: $20.000, 1940 to 
1944 and $25,000, 1945 to 1947, allincl. Prin. and int. (M. & 8.) payable 


at the U. 8. Mortgzage & Trust Co. in New York City. Caldwell & Ray- 
mond of New York, will furnish the legal approval. 


TANGIPAHOA PARISH GRAVITY DRAINAGE DISTRICT NO. 
(P. O. Ponchatoula‘, La.—BONDS NOT SOLD.—The $240. “ issue p 
5% semi-annual drainage bonds offered on Oct. 19—V. 129. —was 
not sold as no bids were received. Due $10,000 from Jan. I 193 co 1983 incl. 


TAYLOR TOWNSHIP, Wayne County, Mich.—BOND OFFERING.— 
Louis F. Helms, Township Clerk, will receive sealed bids until 8 p. m. on 
Nov. 4, for the purchase of $27,000 Water District No. 1 bonds. Rate of 
interest must be named in bid, not exceeding 6%. ‘The bonds are dated 
Nov. 15 1929 and mature on “sept. 15 as follows: $5.000. 1930 to in 
incl. and $6.000 in 1933 and 1934. Int. payable Senr-enaaany, A certi- 

fied check for $1,000 must accompany proposal. 

TEXAS, Stete of (P. O. Austin).—BONDS REGISTFRED.—The 
following mincr issues of bonds were registered by the State Comptroller 
tees the week ended Oct. 19: 

200 5% =~ Augustine County Cons. Sch. Dist. No. 13 bonds. Due 


2,400 3%, Wood & Upshur Counties Cons. Sch. Dist. No. 1 bonds. Due 


in ‘20 5 
7,000 5% Alamo Heights schoolhouse bonds. Due seriall 
e° oe : 9% Tatum Ind bonds. Due serial y. 


Peaster Rural fists Sch. es bonds. Due serially. 


TaPTORa: Lake County, Tenn.—BOND SALE.—The $25,000 
issue of 6% coupon water works bonds offered for sale on Oct. 8 — i29, 
p. 2116—was awarded to J. C. Bradford & Co,, of Nashville, for a premium 
of $556, equal to 102.224, a basis o1 about 5.79%. ted Oct. 1927. 
Due on April 1. as follows: $500, 1931 to 1940: $1,000, 1941 to i955: and 


TOLEDO, Lucas ene | Ohio.—BOND OFFERING.—Earle L. 
Peters, Directer of Finance, will receive sealed bids until 11 a. m.on Nov.8, 
for the purchase of $50.000 ft %, coupon o registcred Water Front im- 
provement bonds. ated Oct. 1929 Denom. $1,000. Due $5,000 
on Oct. 1 from 1931 to 10! ntl Prin. and semi-annual int. payable at 
the Chemical Bank & Trust Co. of N. Y. A certified check for 2% of the 
amount of bonds bid for, payable to the Commissioner of the Treasury, 
must accompany each proposal. The approving opinion of Squire, Sanders 
& Dempsey of Cleveland, Pill be furnished the purchaser at his own ex- 
pense. 

TRUEHART SCHOOL DISTRICT (P. O. Quannah), Hardeman 
County, Tex.—BOND SALE.—A $0,000 issue of school bonds has been 
purchased by George L.. Simpson & Co, of Dallas. 


TUCKAHOE SCHOOL DISTRICT (P. O. Richmond), Henrico 
woe Va.— BOND OFFERING.—Sealed bids will be ee by Pearle 


Ridgeway, Clerk of the County School Board, une® 4p. m. on Oct. 31, 
for the purchase of an issue of ol 000 oe #45 4%, 4%, Bb. 5%. 334 0 or 6% semi- 
annual school bonds. Denom. ,000 ated 29 ue on 


Dec. 1 1959. Thomson, Wood Py eas of New Sort. will furnish the 
legal ees. A certified check for 2% par, of the bonds bid for, payable 
to the County Treasurer, is required. 


VOLUSIA COUNTY as td TAS SCHOOL DISTRICT NO. 8 
P, O. De Land), Fla.—BOND D.—We are now informed that a 
10.000 block of the $59,000 only of ee bonds offered for sale on Sept. 

 § oe & 129, p. 1483—was awarded at par to the State Bank & Trust Co. of 
ew Smyrna. 


WARREN COUNTY (P. O. Vicksburg), Miss.—BOND SALE.—A 
$75,000 issue of 54% semi-annual court house bonds has been purchased at 
par by the National City Savings Bank & Trust Co. of Vichubars, subject 
to an election to be held on Oct. 30. 


WARREN SCHOOL DISTRICT (P. Warren) Warren County, 
Pa.—PURCHASER.—Th3 Mellon Fa Sicast “Bank, of Pittsburgh, was t e 
successful bidder on Aug. 2 for the $355,000 4% % school bonds reported 
sold to the Warren Savings Bank & Trust Co. of Warren—Y. 129, p. 1165. 
by price paid for the issne was 100.377. ap interest cost basis ‘of about 

4.466'%. ¥h he bonds are dated Aug. 15 1929 and mature on Aug. 15 from 
1930 to 1959 incl. 


WARTRACE, Bedford County, Tenn.—BOND OFFERING.—Sealed 
bids will be received until 1 } ALA m. = Nov. 4, by the Mayor, for the pur- 
chase of an issue of $140.000 6% co nm water works ks bonds. Dated Nov. 1 
1929. Due ae, Nov. 1 es. age ty $ ,000, 5008 9 — $1936: $2, 000. 1937 ‘to 
1939: $3,000, 1940 to : $4,000, 1943 to ; $5. 000, 1948; 
$f 000, 1949 he 1950: 13 7500 1951 Re 1952: oes: ope. : 

10,000, 1955 to 1957 and $12,000 in 1958 and 1959 

(M. & N.) payable at the office at _ boon Treasurer, or at he. 
National Ba in aig York City. ‘The lezal approval 3s B. a 
of St. Louis, and A. G. Ewing of Nashville, will be Sakbad, H. 
Rutledge, Secretary, will furnish , &, required bidding yh A $2,800 
certified check must accompany the bid. 


WATERVILLE VILLAGE SCHOOL DISTRICT, Lucas County 
Ohio.— BOND ELECTION .—At the general election to be held on Nov. ed 
the voters will be asked to sanction the issuance of $50,000 in bonds to 
= the construction of a new school building. Maturity of bonds set 
at years. 


WAUPACA COUNTY (P. O. Waupaca), Wis.—BOND SALE.—It is 
reported that of the $235,000 issue of 444% semi-annual highway bonds 
that was unsuccessfully offered for sale on June 12—V. 128, p. 4049—a 
block of $200,000 has been sold at par to local purchasers. 


WAYNE COUNTY (P. , S. Beenatee — een? oALE Stow. 
ing issues of Plymouth Pp coupon bonds aggregat re) 
qo Oct. 22—V 7129, Pp. 2427-—were awarded as 6s to Joseph Gaylord, a local 
vestor 
17 Eastla Tile drain bonds. Due on May 1 as follows: $1,000, 
 aihecaie 1933 to 1935, incl.; $2,000, 1936 to 1938, incl., and $4,000 in 1939 
an 











Ocr. 26 1929.] 
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5,000 Butternut Tile drain bonds. Due on May 1 as follows: $1,000 in _ WOODLAND SCHOOL DISTRICT (P. 0, Woodland), Yolo County 
1 — 6.— 
932 and $2,000 in 1933 and 1934. Calif —-BOND OFFERING —Soaled bids will be recoived by the Clerk of 


WAYNE SCHOOL TOWNSHIP, Hamilton County, Ind.—BOND | 1930 to 1946, incl. 
v 


OFFERI1 NG.—Séaled bids will be received b 
10 a. m. on Nov. 9, for the purchase of $45,500 4% % school building con- 
struction bonds. ated Nov. 1 1929. Denom. $ . Due A on 
July 15 1930, $2.500 on Jan. 15 and $2,000 on July 15, from 1931 to 1939 
inci. and $2,500 on Jan. 151940. Prin. and semi-annual int. (J. & J. 15) 
Payable at the Citizens State Bank of Noblesville; 


the Ad Board until 


WEST ALLIS, Milwaukee County, Wis.—BOND SALE.—The two 
issues of 5% coupon bonds aggregating $75.000, offered for sale on Oct. 22 
V. 129, p. 3575—were awarded to Halsey, Stuart & Co. of Chicago, for a 
premium of $836.25, equal to 101.115, a is of about 4.88%. The issues 
are described as follows: $55,000 police and fire building and $20,000 storm 
sewer bonds. Denom. $1.000. Dated Sept. 1 1929. Due as follows: 
$3,000 1933 to 1939; $5,000, 1940 to 1945 and $6,000, 1946 to 1949, all 
cl. Interest payable on March and Sept. 1. 


WEST VIRGINIA, State of (P. O. Charleston).—BOND OFFERING. 
— Sealed bids will be received until 1 p. m. on Oct. 29, by William G. 
Conley, Governor, for the purchase of a $550,000 issue of 44% % road bonds. 
Coupon bonds in $1,000 denom., convertible into fully revistered bonds of 
$1,000 and $5,000 denom. Dated July 1 1927. Due $50,000 from July 1 
1938 to 1952, incl. Prin. and int. (J. & J. 1) payable in gold at the State 
urer’s office or at the National City Bank in New York, at the option 
of holder. These bonds are issued under authority of an Act of Legislature 
of the State of West Virvinia, passed on the 27th day of April, 1927, and 
area rye of an issue of $15,000,000. The bonds will bear interest at the 
rate of 44%% per annum, or in any lesser rate which is a multiple of 4 of 
1% which may be named, the rate to be named by the bidder. A part of 
the issue may bear one rate and a part a different rate. Not more than 
two rates will be consiiered in any one bid. Bonds cannot be sold at less 
than par and int. Cal iwell & Raymond of New York will furnish the lezal 
approval at expense of purchaser. A certified check for 2% par of the bid, 
Payable to the State, is required. 


Financial Statement: 


Pens. Sos canadibbhe caakbbbscheebohene bean: $2 ,075.746,270 
Bonded indehtedness— 
1. 1919 Virvinia debt bonds (original t,sue 
GAS EE <n & bbb geet adh Gus as cn wo Q eee 
2. State Road bonds—incl. this offer_....-- 59,170, 





Total] bonded indebtedness —incl. this offer 65,109,200 

1. $675,000 required to be retired annually, beginning in 1919. 

2. Issued pursuant to the Good Roads Amendments to the Constitution 
and payable serially, last maturity Jan. 1 1954. 

The Constitution of West Virxinia provides that the aggregate amount of 
bonds outsianding for roads shall at no time exceed $85, B 4 

The Constitution of West Virginia does not authorize the issuing of bonds 
for any other purpose. 

Population: 1920 census—1.463.701. 


WEYMOUTH, Norfolk County, Mass.—NOTE SALE.—R. L. Day & 
Oo. of Boston, recently purc an issue of $15,000 5% water notes at 
a price of 103.65. The notes are dated Nov. 1 1929 and mature from 1930 
to 1944, inclusive. A bid of par plus a premium of $15 was submitted by 
the Bank of Commerce & Trust Co. 


WHEELERSBURG RURAL SCHOOL DISTRICT, Scioto County, 
Ohio.—BOND ELECTION .—On Nov. 5, the date of the general election, 
the voters will pass on a proposition to issue $64,000 in bonds to finance 
the construction of additional schoo] buildings. 


WHITE COUNTY (P. O. Monticello), Ind.—BOND OFFERING.— 
Sealed bids will be received by Claude Scott, County Auditor, until 10 a. m. 
on Nov. 11, for the purchase of $3,245.86 ditch improvement bonds. Dated 
teat ie ps. on Dec. 1, as follows: $445.86 in 1930; and $400 from 

. incl. 


WILLSHIRE VILLAGE SCHOOL DISTRICT, Van Wert County, 
Ohio.—BOND ELECTION.—A measure calling for the issuance of 365.000 
in bonds for school building construction will be submitted to the voters at 
the general election to be held on Nov. 5. Maturity of bonds set at 20 years. 


WOOD COUNTY (P. O. Bowling Green), Ohio.—BOND SALE.— 
The Herrick Co., of Cleveland, on Oct. 19 submitted the successful tender 
for various issues of road improvement bonds aggregating $219.000. The 

asers, bidding for the bonds as 5%s, paid par plus a premium of $11, 
equal to a price of 100.005. a basis of about 5.74%. The following issues 

were among those sold: 
$55,000 eae rig Due $5,000, March 1; and $6,000, Sept. 1, from 1930 

, incl. 
20,000 road bonds. Due $2,000 on Mar. and t. 1 from 1930 to 1934 incl. 
18,000 Lake Twp. road nes. bonds. Due $1,000, Mar. 1; and $2,000, 
oa 52 pose and 1931; and $2,000, Mar. and Sept. 1, 1932 to 
nel. 

14,000 Portave Twp. road impt. bonds. Due $1,000, Mar. 1: and $2,000, 


Sept. 1 1930 to 1933. incl.; and $1,000 on Mar. and Sept. 1 1934. 
All of the bonds sold are dated Sept. 1 1929. 





» until Nov. 4. for the purchase of a 


of school bonds ; Denom. $1,000. from 


1, 
Dated Oct. 7 1929. Due $s; 


WOODWORTH, Stutsman County, No, Dak.—BOND SALE.—The 
$3.000 issue of annual coupon electric light system bonds offered for sale on 
t. 12—V. 129, p. 2270—was sold to the Jamestown College, of James- 
town, as 6s, at par. Denom. $200. Dated Nov. 1 1929. Due in 15 years. 


YPSILANTI, Washtenaw County, Mich.—BOND SALE.—The $22,- 
000 5% coupon paving bonds offered on Oct. 21—V. 129, p. 2575—were 
awarded to the Ypsilanti Savings Bank, for a premium of $ 

rice of 100.005, a basis of about 4.99%. Dated Nov. 1 1929. 
‘ollows: $1,000 from 1930 to 1932, incl.; $2,000 in 1933 and 1934; and $3,000 
from 1935 to 1939, incl. 


YUMA COUNTY (P. O. Yuma), Ariz.—BOND SALE.—It is reported 
that a $25,000 issue of airport bonds has recently been jointly purchased 
by the Yuma Valley Bank and the Security Trust & Savings B. , both of 

uma. Dated April 1 1929. Due in 1939. 











CANADA, its Provinces and Municipalities. 


CHAMBLY-RICHELIEU, Que.—BOND OFFERING.—T. Garstang, 
Sereen7. renee. of the Protestant School Commission, will receive 
sealed bids until 4 p. m. on Oct. 28, for the purchase of $23.000 5% bonds. 
Dated July 1 1929. Due serialiy in 23 years. Denom. $250.00. Payable 
at any branch of the Canadian Bank of Commerce in Canada. 


DRUMMONDVILLE, Que.—RONDS NOT SOLD.—The $15,000 5% 
improvement bonds off for sale on Sept. 10—V. 129, a; 1696—were 
vot sold as the tenders submitted were unsatisfactory. he bonds are 
daced Aug. 1 1929 and mature serially in 30 years. 


GRAND ’MERE, Que.—BOND OFFERING.—Sealed bids will be re- 
ceived by J. E. Deziel, Secretary-Treasurer, until 4 p. m. on Oct. 28, for 
the purchase of $30,000 5% improvement bonds. Dated Nov. 1 i929 
and payable at Grand’ Mere, Montreal and Quebec. 


LANARK COUNTY, Ont.—BIDS REJECTED.—The $92,000 5% 
improvement bonds offered for sale on Oct. 16—V. 129, p. 2270—were 
not sold as the following bids received were rejected: 


Bidder— Rate Bid. 
eee. See Ot C0. BOs a 0k ontadscnndenssacdaiidnwsbentonee .55 
CF, ts EE TE Iss PENA ccs cduchwscudwandhockahewan eae 93.71 
2neee ee G8 C0, RE. bn cnencdbancucebssondionan wheat Al 
eS ee ee ee ee 93.26 
Dyment, AMGersen & C0. , TOROMW soo vce cin cccnductecicetscucsde 92.54 


MAGRATH SCHOOL DISTRICT NO, 620, Alta.—BOND SALE.— 
An issue of $45,000 6% school building bonds was sold at a price of 99.27 
during September. Purchaser unknown. The bonds are dated Sept. 24 
1929 and are due on Sept. 24 1949. Thasale was made through the Depart- 
ment ot Education at Edmonton. 


SASKATCHEWAN, Province of.—BOND SALE.—A syndicate com- 
gouse of the Dominion Securities Corp., A. E. Ames & Co., Wood, Gund 
Co., Royal Bank of Canada, and the Canadian Bank of Commerce, 
of Toronto, recently purchased an issue of $2.000.000 5% Papiic buildings, 
telephones and highway construction bonds at a price of 9 .737, an interest 
cost basis of about 5.08%. Due in 30 years. The purchasers are reoffering 

the bonds for public investment at 99.75 and int., yielding over 5.%. 


SASKATCHEWAN SCHOOL DISTRICTS, Sask.—DEBENTURES 
SOLD AND AUTHORIZED.—According to the ‘‘Monetary Times’ of 
Toronto. of Oct. 18 the following debentures were reported sold by the 
Local Government Board from Oct. 5 to 12: 

School districts: Arland, $2,000, 634%, 10-years to Waterman-Water- 
bury Manufacturing Co., Luseland, ,000, 6%, 10-years, locally; Sas- 
katchewan Forks, $1.300, 7%, 10-years, locally; Whiteside, $3, . 
o-zess , locally; Crown, $900, 6% %, 6-years to Avonlea Village Electric 

ght Account. 

The following is a list of authorizations granted by the Local Government 
Board from October 5 to 12: 

School districts: McDonald Hills, $2,500, not exceeding 8%, 10-years: 
McCord, $9.00, not exceeding 8%, 20-years; Trewdale, $8,300, not ex~ 
ceeding 7 > ears. 

Villewee? r y, $3,000, 7%, 10-years; Nip win, $8.500, not exceeding 
8%, 10-years; Neville, $2,830, not exceeding 77, 10-years. 

Rural municipality of Hazel Dell, $10,000, 7%, 7-instaiments. 


SPRINGHILL, N. S.—BOND SALE.—The Sterling Securities Co., of 
Winnipeg, is reported to have purchased an issue of $45.600 5% improve 
ment bonds at a price of 95.50, a basis of about 5.37%. The bonds mature 
in 20 years. 


OLD, Ont.—BOND SALE.—The $61,117 5% water works bonds 
ethan a Sept. 24—-V. 129, p. 1782—were awarded to Bell, Gouinlock & 
Co., of Toronto, at a price of 92.31, a basis of about 5.81%. The bonds 
mature in 30 instalments. 
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H. M. CHANCE & CO. 
Minine Engineers and Geologists 
COAL AND MINERAL PROPERTIES 
Examined, Managed, Appraised 
PHILADELPHIA 
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ate cost through our adver- 
tising columns. 


WHITTLESEY. 
McLEAN & CO 


MUNICIPAL BONDS 
PENOBSCOT BLDG., DETROIT 
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INVESTMENT 
SECURITIES 


A.B.Leach«Co., Inc. 














New York Chicago 
Boston Milwaukee 
Philadelphia St. Louis 
Pittsburgn Detroit 
Buffalo Kansas City 
Providence San Francisco 
New Haven Los Angeles 
Scranton Seattle 
CALIFORNIA 
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E. A. Pierce & Co. 


11 WALL STREET, NEW YORK 


Members 
N. Y. Stock Exch. Los Angeles Stock Exch 
Ban Francisco Stock Exchange and 
other leading Exchanges 


Private Wires to Branch Offices at 


San Francisco Los Angeles 
Portland, Ore Seattle 
Tacoma Pasadena 


Stocks - Bonds - Grain - Cotton 























Market for 
Pacific Coast Securities 


Bstudbtisned 1847 
LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


We specialize in Californias 
435 Municipal & Corporatien 
: feclense 4 BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Building 
LOS ANGELES 


Pasadena 


PASADENA 





Leng Beach Sante Barbara 





CHAPMAN DS WOLFE & CQ 


* BROKERS - 
MEMBERS 
NEW YORK STOCK EXCHANGE 
SAN FRANCISCO STOCK EXCHANGE 
SAN FRANCISCO CURB EXCHANGE 
NEW YORK CURB MARKET (Associate) 
351 Montgomery Street San Francisco 
Telephone DAvenport 4430 
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Paul C. Dodge & Co., Inc. 


INVESTMENT SECURITIES 


120 SOUTH™LA SALLE STREET 


CHICAGO 
SAINT LOUIS KANSAS CITY 
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iIARRIS, SMALL & Co. 
1SO0 CONGRESS St.. W. 
DETROIT 





Joel Stockard & Co., Inc. 


Investment Securities 


Main Office . Penobscot Bldg. 
DETROIT 


Branch Offices: 
Kalamazoo Jackson Dearbo-n 


Members Detroit Stock Exchange 





Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PEN OBSCOT BUILDING, DETROT, MICH. 
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LIVINGSTONE, CROUSE & CO. 
Members Detroit Stock Exchange 
409 Griswold Street 
DETROIT 
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WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 





SPARTANBURG. &. C. 


PLDI’ 


A. M. LAW & CO., Inc. 
DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 
SPARTANBURG, S. C. 


LLL LPL PLS 
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PECIALIZING 


in investment securities of progres- 
sive public utility companies op- 
erating in 30 states, Write for list 
of offerings yielding 6% and more, 


UTILITY SECURITIES COMPANY 
® 230 So. LaSalle St., CHICAGO - 


New York St. Louis Milwaukee Louisville 
Indianapolis Detroit Minneapolis Richmond 


A. O. Slaughter & Co. 


Members 
New York Stock Exchange 
Chicago Stock ame 
Chicago Board of 


120 SOUTH LA SALLE STREET 
CHICAGO, ILL. 


[ GARARD TRUST | 


COMPANY 


INVESTMENT SECURITIES | 
TRUSTS «- ESTATES 


39 So. LASALLE Str. CHICAGO | 


LACKNER, BUTZ & COMPANY 


Inquiries Solicited on Chicago 
Real Estate Bonds 


111 West Washington Street 
CHICAGO 





















PHILADELPHIA 


AA PP PPD PLS PLL PDS LI 


EW. Clarks Zo. 


BANKERS 





Locust and Sixteenth Streets 
Philadelphia 


Established 1837 


Members New York and Philadelphis 
Stock Exchanges 








PAUL & CO., Inc. 


120 Broadway 
NEW YORK 


1420 Wainut St., 
PHILADELPHIA 


Investment Securities 





WINSTON-SALEM, N.C. 


Wachovia Bank & Trust Company 


BOND DEPARTMENT 


North Carolina State and Municipal 
Notes and Bonds. 
Securities 


Southern Corporation 
Winston-Salem, N. C. 














WARREN A. TYSON & CO. 


Investment Securities 


1618 Wainut Street 
PHILADELPHIA 
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MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 





SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 


Bond Salesmanship 


The Peirce Thesaurus of Securtty Uistribu- 
tion and Investmeni contaics the two “best 
books on this subject ever written” and 
much eise. 672 pp. Price $7 50, cash 
with order. Descriptive circular free. f 
Published and for sale by ‘ 


Frederick Peirce & Co. | 


60 Wall Street, New Yor 
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207 So. Fifteenth Street, Philadelphia 








